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INVESTMENTS 

liiTrpktor^  nhh  n^niliiMc  funilA 
Tilll  find  in  thff  new  ll^t.  !*crurl- 
tlen  of  wide  diversity  iNKUcd 
the  nonilnlon,  the  Protineen  of 
the  llomlnlon.  nnd  !»?•  I  nnndinn  ' 
4’ltie»  and  town*>  from  eoM^t  to  ^ 
.oa.r  I 

Three  leeiire  Bl\r  the  la>r*i«>r 
whose  first  requirement  ft*  safe-  ! 
tj.  sreurllles  whlrh  are  ^>rll 
waited  to  the  nurpone.  J'lie  %ic)«3.>  | 
vnr?  from  i.MlOc  to  5.r»d'  .  I 

fn  addition  to  the  aho^r.  the  Hitt  ! 
eontnins  n  few  eorporntlon  j 
bonds— which  cive  InrKer  In-  ' 
eonir*  retnrns  r>in]g:lftK  from  P*% 
to  7.40'c.  I 

Copy  of  \farch  l.tft  \ 

nn  Rcqucfit  I 
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Toronto.  Adrisido  5201 ;  Mootro.l, 
Main  3030;  Virteria.  lOS. 


Bridge  Bonds 

Now  Awaiting; 

Quebec  Action 

- - -  I 

Province  to  Assume  One>third  of 
Sinking  Fund  and  Interest . 
Charges  on  Harbor  Commis* 
sioners  Bonds  Against  St.  Law- ' 
rente  Bridge — Expect  Bonds 
to  be  Floated  in  Domestic  | 
Market. 


Read 

Analyzing  and  describ¬ 
ing  over  50  leading 
Canadian  iesuee,  the 
Greenshields  Catalogue 
gives  all  the  facts  an 
investor  would  wish  to 
know  about  them.  Copy 
on  request. 

Write  DeffL  3 

Greenshields 
&  Co 


1 7  9t.  John  Montreal 

•Ia0  Mwmt  Roval  Mtal  Baildiag 

TORONTO  OTTAWA 

14  Eljif  Straei  E.  44  Elfta  StrMi 


Riordon  Co.,  Limited 

8s,  due  1940 

lnipj:ricr.  inxUcd  ni  ot/r  rrprm-r 

W.  .4.  Harriman  &  Ct». 

I'l  ri  ri 

TRADI.M,  DEP.5RTMENI 

39  Broadway,  New  York  whUfhiV 


Onl\  (iiu  niorp  step  in  tlir-  prolim- 
iiiary  arranfienirnts  for  the  IniOdIne 
of  tic  liig  new  briclKP  iipioss  Ibe  St. 
Lnwrencp  River  at  Montreal  under 
the  direetion  of  I^e  .Montreal  Harbor 
t'oniini.'i.sioners.  awaits  completion 

Ibis  week  tiie  .Montreal  f'lty  Coun¬ 
cil  approved  a  motion  empowerin;: 
the  l  ity  to  assume  full  responsibility 
tor  interest  and  sinking  fund  require- 
nieni.s  of  all  bonds  which  the  Harbor 
I  ommi.ssioners  may  issue  in  connec¬ 
tion  with  the  bridge  lor  a  term  of 

10  years.  .\  similar  motion  is  now 
before  the  ynebw  l.cgislafure.  and  it 
is  expceled  that  the  Province  will 
follow  suit  and  assume  the  guaran¬ 
tee  of  interest  and  sinking  fund 
charges  for  a  like  amount  of  the 
bonds. 

Cbii  I  oiiMilete  Fiiiaiiring. 

■|  his  mcan.s  that  ihc  t  ommissioners 

I  will  be  enabled  to  go  ahead  with 
(heir  financial  plans  for  carrying  out 
the  pro.iect,  and.  moreover,  that  the 
bonds  themselves  will  rank  among 
the  ticst  of  investments. 

f’arlienlar  interest  in  this  situation 
is  evident  in  the  financial  district  as 
well  a.s  among  the  investing  public. 

11  is  cxuceted  that  whatever  financ¬ 
ing  is  earriod  out  will  be  undertaken 
rnlirely  in  Canada,  and  that  the 
nonds  'vjll  lie  underwritten  in  the 
usual  nianne prior  to  their  offering 
In  the  public.  In  \jew  of  the  man¬ 
ner  in  wliieli  the  bonds  are  guaran- 
ired  ii  Is  believed  that  they  nil! 
carrj  quite  attractive  investment  ap¬ 
peal. 

I'be  guarantfe  of  the  |■'cderal  Gov- 
'  i-nmeni  which  it  assumed  in  the  Act: 
■niboi  izing  the  construction  of  the  I 
'  ridge  by  the  Commissioners  is  all- ( 
■  nibraeive  insotpr  as  the  security  of 
tb''  bondc  i=  corcerred  and  covers,  as  ‘ 
■‘.(ii.  Ihe  assiinipt ion  oi  respocsibii- 
i;y  on  (ine-lMrd  n  stionsibility  o'  in- 
. cl  and  f-inkiiig  fund  monies 

tft-Ve.ar  tiiiarnnlpes. 

Tlic.se  guarantees  will  extend  tor  a  ' 
iicriofl  of  10  years  fi'oin  date  of  issue  • 
of  the  lionds.  which  will  la.ke  iOe  ■ 
^forin  -of  first  mortgage  and  liypo- , 
llielic  on  the  liridge.  Tliey  really  1 
(('oiitiiiiicd  on  Piige  1.'  I 

Winnipeg  Elcziric 

Campaign  Closed 

I I  mill  llic  ttiiiiiipeg  Itiireail  of  I'lte 

I  iiiiiiicial  rimes. 1 

WiiiMipeg  A^  ;i  rcsiill  of  Ils 

custonie.r-ov  nrr.sbip  laiiipaigii  which 
has  been  in  iirogies.s  here  111'’  Winni- 
|K  g  lilectric  •  I).  lias  dii  posed  of 
.'bares  of  preferred  .stock  to 
I.IJTI  piircbaseis  fu  Creater  Winni¬ 
peg  I'bc  sliares  were  all  sobl  by 
lonipany  cniployee.s  and  over  5o  per 
cent,  of  the  i-iiare;-  bonglil  were  ^aid 
foi'  in  casli.  The  campaign  wbieli  is 
now  oifieially  closed  marked  the  first 
piihlie  owner.ship  campaign  to  be 
conducted  on  a  big  scale  by  any 
piiblle  titilify  company  in  Canada. 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


Canada's  Flour, 

Again  Factor 

Export  Market 

-  j 

Wheat’s  Break  Narrows  Spread; 
Between  Canada  and  U.  S.  to' 
Point  Where  Canadian  Flour 
Can  Force  Pace  Overseas  —  j 
Price  Advantage  U.  S.  Cut 
From  $1.50  a  Barrel  in  Janu-j 
ary  to  Few  Cents.  I 


21  St.  John  Street 
MONTREAL 


1.1  mi  I  oil 


C.P.R.  Building 
TORONTO 


Pace  Slow  in 
Revival  of 
World’s  Trade 

By  HARTLEY  WITHERS. 

One  of  Series  of  Articles  on  In¬ 
ternational  Itiisinoss  and  Fin. 
ance  for  tVhirli  riihtication 
RItriits  Uere  Secured  ti.i  The 
Financial  Times. 


INCOME  TAX  PROBLEMS 

Series  of  Questions  and  Answers  Handled  by  Expert  in  .‘Vnticipa- 
'  tion  of  First  Payment  For  1925  Due  April  .30. 

SFBJtXTS  TRF.tTF.It  —  I.osxes  due  |o  defalriilioii>  \re  lii'.ves 
from  sioeK  speriilalion  dediietihle  Taxes  on  re.nl  esliile  —  I  s,>  of 
aiilomoblie— ITofessional  'man’s  office 


L‘ 


ONDON.— After  the  very  op- 
timislir  .ntinosphcrc  in  xvhich 
wr  saw  Die  end  of  1924  most 
people  who  are  interested  in 
business  and  finance  are  con¬ 
scious  of  certtiin  feeling  of 
disappointed  reaetion  Thai 
trade  revival  to  which  we  all 
looked  forward,  as  the  result  of 
the  adoption  of  the  Daw'es  Settle¬ 
ment  and  the  readiness  that 
America  was  showing  to  lend 
freely  for  reconstruction  pur¬ 
pose.?.  is  coming  willi  a  pain¬ 
fully  halting  step  BritVsh  fx 
pons  have  not  been  expanding 
w  ith  anyiliing  like  the  speed  that 
we  had  Itoped  for  and  if  the  ral- 
eiilation.s  of  statisticians  are  cor¬ 
rect.  according  to  which  Great 
Britain'  still  ha.s  a  larger  share 
of  the  world'.'  export  trade  than 
slie  had  before  I'le  war.  it  may  be 
a.ssumed  that  Ihi.s  sluggishness 
is  reflerlrd  In  Ihe  trade  of  the 
Wfii'ld:  on  (he  hfhef'  Hand  British 
iniporl'-.  lonsisting  as  usual 
eliielly  of  food  and  raw  materials, 
liave  ..liown  a  reniarkable  in 
(  lea.'-e.  adding  cnnsideraltly  to 
Hu  ■'nil la  . orahle  lialanee"  in  vl- 
:  ihlc  trade  whicli  is  a  normal 
reaiiiie  of  I'iiigland's  economic 
poiiiiioii 

Maii.i  Millioiiv  i^illidrimn. 

Ttiere  i'i  no  need  to  feel  anx¬ 
ious  ahoul  iliis  feature  of  an  in 
(  leased  adver.se  balance  in  Die 
ease  of  Itritisli  trade,  for  it  is 
vei-y'  siinpl.v  accounted  for  by  the 
leinrn  of  ennftdenre  in  British 
finance,  which  was  so  nnneees- 
(( oiitiiiiied  on  Fuge  t<i 


Repeated  requests  for  advic<'  on  mailers  relative  to  Die  luoiKr 
preparation  of  Income  fax  leturn.s,  ami  on  Mih.leeis  dealing  with  Ihe 
Income.  Tax  regulations  in  general,  have  induced  The  I'inaiieial  Times 
to  institute,  as  a  special  service  to  ils  readers,  a  enlnnin  devoted  to 
articles,  questions,  and  answers  having  to  do  with  such  points  as  are  not 
generally  understood  by  the  average  taxpayer. 

Our  readers  are  requested  to  make  free  use  of  our  services  m  Dii: 
connection  which  we  believe  will  be  of  great  assistance  during  tlie  ne.vi 
six  months. 

Questions  of  general  interest  will  be  dealt  with  in  Diese  colniiin-.  iii 
due  course  by  a  fully  <inalified  expert  in  inatten  pertaining  to  Du 
lion  of  income 


Residence  Used  as  Oi'fice 

1.  QUESTION— Where  a  phy¬ 
sician  or  other  practitioner  ntil- 
i  Izes  a  portion  of  his  residence  as 
j  an  office,  may  he  deduct  from 
,  his  taxable  Income  an  amoiinl 
equivalent  to  the  expense  he 
i  would  incur  if  maintaining  a  ;-.ep 
a  rate  office? 

A.N'SWEK  — In  .such  a  case,  if  Die 
'  ph.vsician  owns  his  residence,  he  is 
entitled  to  claim  a  deducDon  from 
'  his  professional  income  of  one-third 
j  of  the  cost  of  maintaining  such  resi- 
denre.  —  that  is.  one-third  of  Die 
j  taxes,  interest  on  -noitgage  (if  anyt. 
!  depreciation  on  D,,'  house,  cost  of 


healing,  and  a  fair  propoiHon  ol  rosi 
of  llgliting. 

If  tie  live..;  and  ba.s  lii.s  olfire  In  a 
vented  liouse.  lie  should  claim  a  de¬ 
duction  of  one-thiid  of  Die  rent  whieti 
lie  pavi;  for  same,  and-tlie  same  (iro 
portion  of  healing  and  lighting  ex¬ 
penses,  etc. 

.\  pliysieiaii  oi  ntbei  professional 
man  is  also  allowcfl  to  dednci  dc|ire 
ciaiion  on  bis  professional  library, 
olfice  rnniitiire,  and  instruments,  at 
Hie  rale  of  JO  per  cent,  of  their  inig 
inal  cost  Depreciation  and  con  ol 
iipKee])  of  atiiomobile  or  horses  nmin 
lained  foi-  purely  professional  pnr- 
lioses  may  also  he  claimed 

(Foot lulled  iin  I’age  ;J.) 


Ppeetamlar  as  has  been  the  decline 
in  the  price  of  wheal  in  I'hleago  and 
\\  innipeg.  which  lias  carried  Die  May 
0)ition  in  the  former  market  down 
Iron!  its  pe.-ik  of  $2.0.'>  7-S  to  $1.51  per 
liiisliel.  and  In  Winnipeg  from  $2.20^^ 
to  $1  531:2.  Ihe  low  on  March  17.  the 
situation  has  not  been  devoid  of  henc- 
lil  lo  Canada  ,M  the  higli  levels  lale 
in  .laniiary,  the  spread  between  the 
iwo  inarkels,  and  in  favor  of  Chicago 
was  1.5  cents  a  bushel.  This  exerted 
a  iieniendotis  imfavorahle  infiiieiice 
ag.iiii.-'i  Canada's  fionr  in  Die  expint 
markets,  pcnnilting  both  the  .\mer- 
icait  and  British  milli'rs  lo  greatly 
uniicrsell  the  Canadian  exjiorter:'. 

I  oiiipelilion  ABiiiii  I’ossible. 

Till'  lime  which  has  elapsed  since 
I  Ill'll  has  largely  been  eorreelhe  of 
this  .sjiiiaiion  anil,  today,  the  spreail 
in  favor  of  Aniciiean  wheal  of  lie- 
Iweon  2  lo  3  cents  .i  bushel  is  so  nc 
gligahli  Dial  llie  Canadian  flour 
millers  can  tince  more  compefi'  for 
export  flour  Inisiness. 

.\iound  Die  high  record  lexels  for 
wheal  the  American  millers  were 
alilc  to  gain  an  advantage  in  the  ex¬ 
port  inarkel  of  around  Sl.5d  per 
liai'ii  I  on  their  flour  itiuier  Die  prir,' 
at  wliieh  it  was  possilile  for  the  C.in 
ailians  lo  sell,  which  meant  that 
.Vincrican  flours  were  favored  loer 
Ihc  Canadian  standard  artlrlc. 

Such  a  riltniDon  could  only  he 
Iraiisilory.  however,  at  Die  ainoiinl  it 
(CiillDMiied  nn  I'liire  7) 


I  DOMINION  OF  CANADA 
GUARANTEEING 

CANADIAN 
NATIONAL 
^  RAILWAYS 
I  4'2%  BONDS 

I  Due  September  15th,  1954 

'  PAYABLE 

!  NEW  YORK  and  CANADA 

j  Price  95.26  and  Interest 
Yielding  4.80% 


Dominion  ^cDEinB 
O»!P0I!l(naNIlNIIB> 

BmWiihW  1501 

C«md4  Life  Building.  MONTREAL 

TOUONTO  LONDON.  CNO. 
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D.  U.R,  Finances  I  Ontario  Act 
Being  Studied  Helps  Brewers 


An  Investigation 


We  have  recently  concluded  an  invei* 
tigation  of  the  natural  gas  industry  in 
Canada.  This  investigation  was  as 
thorough  as  we  could  make  it  and 
took  us  a  period  of  18  months- 

We  found 

1.  No  record  of  failure  of  a  company 
actually  distributing  gas. 

2.  That  all  companies  operating  in 
proven  fields  had  been  highly 
successful,  not  only  for  their  bond 
holders,  but  also  for  their  stock 
holders. 

3.  That  the  natural  gas  industry  is  a 
fundamentally  sound  public  utility 
similar  in  many  respects,  to  other 
utilities,  such  as  Water  Power 
Companies. 


NESBITT,  THOMSON  &  COMPANY 

Limited 

145  St.  James  Street,  MONTREAL 
Toronto  Hamilton  Winnipeg  London,  Ont. 


I  .\o  furthrr  dcvolojmu-ni.s  h.-ivc 
taken  plarr  in  connerlion  wiDi  the 
iltrtroit  United  Kailwny  whieli  wint 
I  into  rceeivershii)  as  of  klareli  in  It 
i.x  siHtnd  that  nothing  more  is  likely 
lo  develop  until  Ihe  roeeixer:,  have 
I  liefore  them  Die  eomplelr 
I  details  of  Die  eonijiany. 
prj’seni  lime,  auditors  of  Die  lompany 
'are  eollaling  Ihe  statisties  of  Du 
'  lo.vd  and  eompiling  Die  figures  whieli 
ixxill  allow  of  them  pro.jeetlng  a  com¬ 
plete  finaneial  statement  showing  Ihe 
po.silion  of  Die  enmpany  as  at  Die 
date  of  reeeivership. 

This  work,  it  is  expected,  will  be 

- - -  '  c'oniideted  within  the  iiexl  week  or 

(Speoial  rorrespondener  of  The  ;  .Meantime  the  reeeivers  are 

linanciRl  Times.)  j  carrying  on  the  enmpany'.s  operations 

Quebec.— 'I'he  street  railway  situ-  and  no  change  of  impnrtanee  lias  \rt 
atjon  has  been  cleared  up.  and  the  '  been  effected  in  the  sy.stem. 


The 


il  roiii  Die  Toronto  Biireiiii 
Fininieiiil  Times.) 

'Inroilio  Brewing  cinnpanies 

of  Onlariii  will  benefit  malrrially  h\  |  Min 
Die  s.ile  of  stronger  lioer.  The  On-  1  tk 


Canada* s  Mills  \ 
World  Boaters  | 
in  Newsprint!  \ 

The  (.  anadlan  newusprinl  mills  | 
:  reached  a  proud  position  in  Kebrii- 1 
ary:  for  Die  first  llnie  i?f  history' 
thcii  nutpiil  crossed  that  of  the  Unit  j 
led  Stale.s  '  , 

I’roduction  Imre  was  115.524  Ions, 
in  Dm  United  Stales.  113.831  tans;  -j 
idiffeienee  ill  favor  of  f'anada,  1,793; 
,  Ion.  .1 

Till'  nearest  i  anadian  mills  have' 
come  before  to  Dmji  rivals  in  world - 
produefion  of  newsprint  was  in  .Inly,  | 

I  IliJI.  when  itie  U.  S  niilpnt  was  114,-i 
I X59  lon^  lo  I  anada’s  114.133  Ions,  I 
licaliiig  till:  ennnirv  nut  liy  72(i  tons. 

that  for  M'ver.al  inonDis  tlm| 
w:e;  some  thousands  iifi  over! 


Expert  Advice  nn 

FOREIGN  BONDS 

The  pa4*  ytnr  witne^sad 
4itjhMAntinl  t4>wiird 

tho  atahlUratlon  af  fCnrope. 
ThU  htiH  opened 

n  traHh  aaIiII^  oppnrfiinlt.T 
for  inreMoi**  fo  obtain  ot- 
trrnal  ohiifratlon  of  tlirwo 
I  roiintiio!*  payaWr  In  dollar* 
i  at  a  suhntHTitlal  rcdurtlon 
:  from  their  par  valao.  K*- 

•  port  adrlre  In  more  nrro* 
nnry  In  thi*  flold  of  finance 
I  than  an.T  other. 

I  With  direct  wire  and  caMo 
j  connerlione  f»etween  New 
York,  liondon  and  Tarie,  we 
are  In  a  portion  to  eupply 
not  only  an  ektenelve  amount 
of  arcumte  Information  hut 
i  epeedy  kerrlce  In  the  par 
I  chaee  or  aale  of  theae  Ronde. 

— Inqulrie*  Invited.— 
j  Telephoae  Mala  4801 

INVESTMENT  BANKBRS 

ROVALBANKBUIG'TURONTO 


Quebec  Power 
Keeps  Railway 


finatiejal  I  isi  io  govt  rmiienl  lias  .Hready  passed 
At  the  le-islalion  permllDiig  Du'  sale  of  4  t| 
per  ei'nl  lirer,  vvitboill  reefrlefion.  ex- i 
erpt  to  minors  This  nmam,  Duit  Dm 
rlronger  beer  will  be  sold  over  the 
liat.  at  eluhs  anil  reslaiiranis  * 

3  1m  brt  vv  cries  will  niaki'  varioii.s 
I  la'-ses  of  Imverages  iiieliidliig  lagei  , 
ale  and  liort.  up  to  4  4  jmr  rent 
i  trenglb  and.  aeenrdiiig  to  a  repre-  ■ 
senlalive  brevvei .  the  volume  ol  sales' 


effort  of  local  financiers  fo  .secure 
Ihe  former  property  of  the  Quebec 
Kajlway.  Light.  Heat  &  Power  <  o.. 


Hegarding  Die  appninfment  of  the 
new  president  of  the  eompany. 
nothing  has  yet  Imen  ilone  and  it 


idioiild 

profit 

bigber 


inereaFe 

riioiild 


suhstanf  ialiy  .  and 
Im  liroporlinnaiiy 


t  anaiia. 

Bill  in  Feliriiary  Die  i  anadian  mills 
aebieved  their  long-smiubt  desire,  to 
overtake  and  (i.iss  the  U  S  total. 

Sli  .tdily  in  yearly  figure.s  they  liave 
lii'eii  ^aintng  anil  it  not  for  1925.  they 
at  least  seem  ci'ilain  lo  stand  aliead 
pernianently  on  and  alti'f  1925 
I  oiiiparaiive  yearly  recnrd.s  In  Ions 
foi  botli  countries  stand  llitis: 

Canada.  I'nit,  Stafc.s 

192" .  875.170  1.61  1. 9118 

1921 .  .SliX.Ptii;  1,225.235 

I '122 . I.ri8(i.3:;3  l.l  17.5X8 

I '123  .  1,255,232  l,fS5,0iMi 

1921 . 1,352.991  1,170.581 


In 


now  held  by  Quebec  Power  (  o..  lias  '  stated  by  one  of  the  local  director.'- 


failed  The  franchise  just  expiring 
will  be  renewed  by  the  City  coEneil 
with  Quebec  Power  for  a  period,  it: 
is  understood,  of  30  veai  s. 


that  this  matter  has  not  yet  eonm  tip 
for  eonsiderallon  While  U  is  mure 
than  likely  that  a  Detroit  man  will 
lie  given  the  post,  a  great  deal  de 


The  new  contraet  will  be  draw ii  up  jj, ends,  it  is  believci],  upon  wliatev 


to  include  that  the  street  ear  service 
shall  be  maintained  on  all  of  the 
streets  on  which  cars  arc  operating 
at  present  All  cars,  rails  and  car¬ 
riages  shall  be  approved  by  the  city 
couneil.  IndIrations  and  directions 
shall  be  printed  in  both  languages 
and  the  city  engineer  shall  .itidgc  Dm 


drink-i.  wliile  perfectly  safe 
palalahlc  Brewers  desiri  tn 


will  hr 

make  these  drinks  piipnlar,  .and  il 
will  be  in  Dmir  interests  to  work  wilii 
the  governmeni  iti  keeping  Dm 
"trengDi  of  Iheir  produclt:  down  to 
Die  1.1  per  cepl.  basi.s  lor  general 
use  The  suggestion  lias  b-'cn  made, 
however,  that  brewers  be  allowed 
:  tri  sell  slroilgcr  beer  in  sealed  park- 
I  .Tge,'^  d.'livered  lo  bonms. 

The  Provincial  Treasurer  w  III  laise 
!  .'1  revenue  from  hevr  rages  of  be- 


'  1922.  2I90III 
I  I  1 8.0011  1,111 
Will  Dm  I 


1920  Dm  differem  e  was  535.000 
in  1922.  only  357.0'iO  lon:^;  in 
toil'  ,  and  ill  1924.  onl.v 

■ad  be  wiped  out  in  1925? 


a rrangsinents  are  made  for  the  safe¬ 
guarding  of  the  future  of  Die  com- 
pan.v,  a.s  .siirh  plans  migiit  greatly 
inlliirtiie  lh<  selection  of  the  new 
president 

The  decline  in  Die  price  of  the 
stork  Ihi.s  week  tn  further  new  levels, 

fully  reflects  the  uncertainty  which  at  ;  tw-ren  $2,500,000  and  S3,ooo  ooo 
number  of  per.xons  to  be  allowed  on  ^  exists  regarding  the  position  i  through  a,  beverage  tax  This  l  evemm 

each  cat.  company  and  ils  ability  to  pull  1  triay  be  secured  h.v  a  direct  sales  ta.v 

through  its  present  troubles,  ft  is  I  annoiineement  has  been  made 

staled  that  a  ronstderablc  actual  and 
;  latent  earning  power  is,  there,  but 
Dm  peruUar  and  involved  capital 
I  position  of  the  enmpany  and  the  de¬ 
pression  wliirh  e'tsts  in  certain  ter¬ 
ritories  in  which  it  operates  makes 
ianvthing  like  a  forecast  difficult  to 


Rates  will  remain  Dm  same  a:,  be¬ 
fore:  seven  cents  ea.sh.  or  four  tick- 
et.s  for  twenty-five  cents,  while  work 
ingnien  vvill  tm  entitled  to  six  imkets 
for  a  nuartni  These  tickets  vvill 
he  valid  from  five  to  eight  pm.  jn- 
sfead  of  from  six  to  eight  p  in  Sebol- 
-Trs  Irrespertive  of  age  shall  be  ep- 
HHed  to  ten  lirKeis  for  25  cents 


I  I  be  city  will  receive  five  pri  cent 
of  the  gross  c.irntngs  of  the  com- | 
pan,'  instead  of  four  per  cent.,  and 
'  the  firemen  will  be  permitted  to  tra¬ 
vel  in  the  rtreef  ear:-  If  wearing 
badges 

If  was  derided  by  Dm  eit.v  that  the 
one-man  ear  system  must  disappear  , 
from  the  main  streets. 

Shareholders  After 
** Steamships**  Proxies  I 

(I  rom  the  Toronto  Bureau  oi  The  ; 

Finaneial  Times.) 

Toronto.  -  There  is  a  definite 
movement  on  foot  liore  for  the  or¬ 
ganization  of  a  Preferred  yharc- 
holders’  Unmmittee,  and  a  (Jomiiion 
Sliarrlioldcrs'  Uommiltee  of  Canada 
Sleamships  l-ines.  for  the  purpose  of 
.seeking  proxie.s  at  the  forthcoming 
annual  meeting,  with  a  view  of  forc¬ 
ing  the  present  management  to  elect 
as  director  of  the  i:ompan.v  a  share¬ 
holder  who  will  be  representative  of 
the  Common  Shareholders’  Commit- 

tf  r. 

It  is  also  the  intention  of  the  To¬ 
ronto  Comnaittees  to  get  in  touch 
with  Montreal  shareholders  before 
completing  their  plana. 


make. 


regarding  the  pos.slhiljiv  of  an  im¬ 
port  tax  into  the  province,  but  if  Dm 
local  government  in  to  derive  reve¬ 
nues  from  sales  of  brer  manufactured 
within  Ihe  provinee.  it  is  not  cun- 
sidrTed  likel.v  that  it  would  impair 
its  revenues  h.v  allowing  unrf  stricied 
Imports  front  outside  the  provinee. 


Write  For  Our 
March  Bond  List 


\\Tiether  your  inclination  lies  towarn 
Dominion,  Provincial  or  Municipal 
I’.onds,  or  in  the  direction  of  the 
highest  grade  of  Corporation  Bonds, 
the  offerings  in  our  March  Bond  List 
should  meet  your  requirements. 

It  will  assist  those  with  fimds  to 
iovest  Write  for  a  copy. 


Montreal  _  Wood,  Gundy  &  Co. 

Telephone:  Mom 


New  Franchise  Would 
Help  Porto  Rico  Ry. 

1 1  roiii  t|)c  Toronto  Bureau  of  Tbe 
Fiiianebil  Times  ) 

T'di unto.-  Uni il  sip'll  Dine  .c  the 
Piiiio  liieo  Railwa.v.s  t'ornpaii.v  r.r- 
eurc:-,  a  new  franchise,  for  which 
they  are  a.sking,  which  will  eliminate 
illney  eompf't  it  ion.  iilaris  for  double 
traeking  the  deeirle  railway  lines 
will  he  Imid  up  line  to  .iilney  I'om- 
pelillioi,  protil;.  from  Die  rlertrle 
railway  have  Imen  negligible  Tim 
company,  however,  is  deriving  r.uti- 
siaiiflal  returns  from  its  power  and 
other  services  and  any  new  capital 
cxpenditiiie.  mcanw-hile  will  he  dt 
iccied  to  the.sp  Tbe  lompany  is¬ 
sued  an  excellent  rejiort  lor  1921 
Should  the  new  francliisr  hr  grant¬ 
ed  ami  Ihe  electric  railway  service 
iin|iroved,  good  profits  sbonid  accrue 
also  irom  ihls  service  in  future. 


VUc  ore  interested  in  the 
following  securities: 

Grand  Trunk  Pacific  3s&48 

All  IsKiies 

Canadian  Nat’I  Ry.  4  Vi  8 
1930-35-54 

Bell  Tel.  of  Canada  5s  1955 

Montreal  Tram.  5s  1941-55 

Shawinigan  Water  Power 
5 ' 2  s  &  6s 

Can.  Car  &  Foundry  6s 
1939 

Duke-Prir.e  &  Price  Bros.  6s 

Provinces  of  Alberta  & 
Brit.  Col,  Ss 


Ernst  &  Co. 

1  20  Broadway  New  York 

Telephone  Rector  )fi72 


BOND  BUYERS 

The  offerings  on  the  lists 
of  oiir  organization  rep¬ 
resent  securities  we  have 
selected  with  strict  dili¬ 
gence  having  in  mind 
safety  of  principal  and 
prompt  and  appointed 
payments. 

Soul  for  latest  list. 

G.  A.  STIMSON  &  CO. 

LIMITED 

36-38  King  St.  East  -  f  oronto 

The  Oldest  Bond  House 
I’H  Canada. 


■TTHHYimix  I  • 


set  OMNJE'^tlVTION^  I 

\x'  z  -'u.' 


!  _ 


Before 

Investing 

— you  should  consult 
this  comprehensive 
,  list  of  high-grade 
securities. 

You  will  find  it  of 
real  value  in  mak¬ 
ing  a  satisfactory 
,  selection. 

Write  for  Investment 
Recommendations. 


I  j^alSecuiities  I 

^  CORPORATION  ® 

LIMITED 

lb4  St.  James  Street 
MONTREAL 

TfNonto  Halifax  St.  Juhn 

Winnipeg  Vancouver 


»■■■■■■■■ 
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IHE  FINANCIAL  TIMES,  MONTREAL.  MARCH  20,  1925. 


Speeding  the 
Transaction 

Through  a  system  of 

private  wires  between  its  offices 
at  Montreal,  Quebec,  Toronto, 
Winnipeg,  Vancouver,  New  York, 
Chicago  and  San  Francisco, 
this  institution  is  able  to 
transact  business  with 
the  utmost  accuracy  and 
dispatch. 


Hti 
Montntl  I 


BANK  ENGLAND 
RATE  UNCHANGED 
ALMOST  2  YEARS 


Period  of  609  Days,  But  This 
Not  a  Record — This  Was  945 
Days,  1917  to  1919 — Change  1 
in  Order  to  Keep  Well  Above 
U.  S.  Rate  —  Tendency  to 
Withdraw  Balances  to  U.  S. 
Now. 


Bank  Statement  for  January 


t  OMTAKISOX  OF  FH  VRTFRKO  RANKS'  FIGURKS. 


Toni  AiMta 
in  cxccii  of 
^700,000,000 


Tlio 


BANK  OF  MONTREAL 

Established  over  lOO  years 


Are  You  Going  to  Travel? 

When  travelling  abroad  it  is  most  convenient 
to  carry  your  money  in  die  form  of  a  Letter 
of  Credit.  It  ensures  the  safety  of  your 
funds;  it  is  readily  convertible  into  cur* 
rency,  and  acts  as  an  invaluable  introduction 
in  foreign  lands. 

Letters  of  Credit  are  issued  at  any  branch 
of  this  Bank.  * 

IMPERIAL  RANK 

OF  CANADA  f 

IS2  BRANCHES  IN  DOMINION  OF  CANADA. 

IREI.AND-Norihrrn  ll>iikin(  Co..  I.lmltfri. 
Belfast  and  Hrsnehes.  Agents  in  FRANC'Et 
Lloyds  and  National  Provincial  Foreign  Hank. 
I.imitad,  Credit  I  yonnsis. 


Agrnta  in  Great  Britain  :  F.NGI  AND-*Lloyda 
Bnnk  I.imitad.  LoihIor  and  Branches. 
S(;Ori.\NI>  —  The  Commerrial  Bank  of 
Scotland.  Limited.  I  dinhurgh  and  Branches, 


The  Laurentian  Hydro  Electric 

Limited 

offers  in  its  district 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

Head  Office:  90  St.  James  Street,  Montreal 


(From  tlif‘  l.oniloii  Itiirraii  oi' 
Fiiianciiil  Timrs ) 

I  r.oiulon,  —  'I’lio  recpnt  rise  in  tlie 
I  nriti.<!h  hank  rate  to  5  per  cent,  is  i-e- 

■  Karded  here  as  setfInR  the  seal  on 
:  the  policy  of  koepinK  money  rates 

in  l.ondon  higher  than  those  riillns: 
in  .New  Yoik,  in  order  to  facilitate 
the  return  of  sterling  to  parity  with 
■the  dollar.  During  the  period  of 
extreme  ease  on  the  American  side 
I  of  ihe  Atlantic  large  sums  wore  sent 
;  to  Kngland  to  seek  more  remunera- 
I  tivo  employment,  :tnd  these  trans- 
j  fers  played  a  large  part  in  the  im- 
,  provement  in  exchange.  As  mone- 

■  tary  conditions  in  the  United  States 
I  became  firmer  with  reviving  trade, 
j  the  tendency  was  for  these  balances 

to  he  withdrawn,  and  it  was  to  the 
!  commencement  of  sneh  a  movement 
I  that  a  gradual  weakening  of  the  dol- 
I  Inr  exchange  this  year  was  ascribed. 

I  I  iiiisiiiill.v  l.oiig  I’eriotl  of  Stabilily. 

One  interesting  point  about  the 
I  latest  liritish  hank  rate  movement  is 
;  that  it  marks  the  cnil  of  an  iintisually 
j  long  [)eriod  of  stability.  The  lour 
'  per  cent,  level  fixed  on  5th  .Inly, 
I!t2.3,  had  endured  for  60!)  days.  Al- 
thoii.gh  taking  place,  this  duration  is 
by  no  means  a  record,  having  been 
twice  exceeded  in  recent  years.  'I'lic 
greatest  longtli  of  time  since  Ihe 
passing  of  tlie  Hank  Act  in  whieli  no 
change  was  recorded  was  045  days, 
front  nth  .April,  l!t17,  to  6lh  Novem- 
her.  I!il0,  when  the  rate  stood  at  5 
t><‘r  cent.  The  2  per  cent,  fixed  on 
22nd  Kchniary,  I8!)4,  lasted  only  a 
i'oitnight  loss  — 0.31  days — its  nin  be¬ 
ing  tcrmiiiiitefl  on  lOth  September. 
IS!)6,  by  a  rise  of  '/ii  per  cent,  'I'hird 
place  is  taken  by  anotlier  war-time 
figure  of  5  per  cent.,  which  lasted 
from  8th  Aiigiisl.  lOM,  to  ]3th  .Itily, 
1016,  a  total  of  705  days. 

Movenienls  of  Rale  Since  IHl.'t. 
.Movetiienfs  in  the  Uritish  bank 
rate  since  tlie  conclusion  of  1013  arc 
given  in  the  following  table: 

Per  I 
cent. 

1013  (end)  .  5 

1014  .Tan.  8 .  Ok 


f'apital  paid  up 
'Reserve  Fund 
f'irculalion  • 
Adv.  und.  Fin 

Act . 

Sav.  Deposits 
i'urrent  Ac<ds 
Depos,  Outiud 
I.etters  of  ere 

Specie . 

Doniln.  notes  . 
Oovt.  seciiritie 
.Mun.  securitie 
Rly.  securities 
Call  I.ans  i 
Canada  .  . 
Call  I.oans  out 
side  Can.  . 
Cur.  J.oans  i 
Canada  .  . 
Cur.  I.oans  out 
side  Can. 
I.oans  to  Alun 
-Non.  cur.  I.oan 
Bank  Premises 
Cent.  Gold  Re, 
serves.  . .  . 
Total  Assets  . 


.Ian..  1025 
$  120,164,660 
122,101.700 
155,303.003 

18.600.000 
.  1.210.622.502 
602.780.727 
3:50.361,681 
.50,732.010 
.',6.081. .500 
158.724,307 
::32.487.S26 
1  I'i,278,157 
60.488,864 

114.148.522 

204.056,701 

010,607,141 

202.0.50.538 
55.700,470 
I  1,101.740 
73,135.525 

i:;.652.533 

2.681,071,320 


Dec.,  1024 
$  121.000.560 
122,875,000 
65.672.143 

30.400.000 
1.237.61  1,267 
505,325,1 25 
333.510,621 
60.760,831 
56.037,426 
182,488.160 
324.471.543 
1  10,508,740 
61,602,560 

128,108,184 

187,223,100 

038,71  1.730 

.184,575,762 

50,137,200 

10,854.644 

72,141.738 

60,702,533 

2.807.476,240 


.Nov..  1024 
$  121,000,360 
122,875,000 
176,561.208 

12,700,000 

1.231,861.300 

.533,200.560 

;;42,606.]13 

66,001.604 

61.645,357 

140,754.844 

300,058,853 

143.8.56,707 

52.770,072 

122. .537,4 15 

186.614,351 

061.340.103 

177.066.32n 

50,015.821) 

1 1 .0.52,20!) 
71.003.05o 

60,602,.533 
2,748, 8.>l.40;j 


.Jan.  1024 
$  123.400.190 
123,775  000 
156,865.776 


24 

1,184 

516 

291 

54 

.57 

160 

267, 

123 

44 


.600 

,461 

550 

,582 

.755 

,013 

.087 

006, 

025 

455 


,500 
830 
111 
.267 
663  I 
230 
738 
156  ! 
.013  I 
506  1 


107.113,760 

182,019,643 

000,377,600 

177.367,068 

60,077,.558 

15,377,2)56 

70,683,847 

41.852.533 

2.631.887,208 


THE  BANK  OF 


SCOTIA 


Established  1832 

Capital  -  -  .  .$10,000,000 

Reserve  Fund  •  -  $19,500,000 

Total  Assets  -  -  .$225,000,000 

GENERAL  OFFICE  .  TORONTO,  CANADA. 

J.  A.  McLeod,  Generj2  arngtr 

Branches  in  ail  the  principal  cenircs  throurthout  Canada 
and  in  Newfoundland.  Cuba.  Porto  Rico,  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  Sl.ntcs  at  : 

BOSTON  CHICAGO  NEW  YORK 
LONDON.  ENGLAND.  Branch:  108  Old  Broad  St.,  E.C.  2 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Savings  Deposits  Increase 
CommerciEil  Loans  Lower 

Statement  of  Chartered  Banks  For  January  Show  Continuation  of 
Tendency  For  Some  Months  Past  —  Government  Securities 
Up — Cali  Loans  Down  $14,000,000. 


4 


Aug. 


Money  and  Exchange 


Currency 

Sterling . 


Country 


.  G.  Britain  N. Y.  Funds 

_ ,  "  “  Can.  Funde.. 

Franc . France . 

Franc . Belgiuin . 

Lire . Italy . 

Miireli  (paper) .  Breail . 

Crown . Denmark . 

Crown . Swedan . . 

•Premium. 

Improvement  in  exch.xnge  generally  is  to  be  noted  again  this  week, 
sterling  being  up  from  4.76*4  to  4.77*s;  French  francs  from  5.15  to  5.17c.:' 
Belgian  from  5.04  to  5.06,  and  Dani.sh  from  17.04  to  18.18.  Canadian  fund.s 
were  at  a  discount  of  3-33  of  1  per  cent,  in  New  York  as  against  1-8  last 
week. 


Normtl 

Current 

Value 

P.C.  of 
discount 

14.86  2-3 

$4.77*sc. 

1.9 

“ 

4.78,1  ge. 

1.8 

IS.Se. 

6.17c. 

73.2 

19.8e. 

5.06c. 

73.8 

19. ae. 

4.0  So. 

78.9 

82.4e. 

IF.  12c. 

65.7 

26.8e. 

18.1  Sc. 

32.1 

26.8e. 

26.97c. 

.6* 

VH  KKRS’ >EW  IMREFTOR. 
(From  the  Enniinn  Hnreaii  of  The 
Financial  Times.) 

1,0'ndon.  —  Commanded'  Charles 
AYorthington  Craven.  R.N..  who  has 
been  a  special  director  in  charge  of 
ihc  Vickeis  works  al  Bariyiw -In-Fur- 
iie.ss,  lias  been  elected  on  the  Board 


of  Vickers. 

Commander  Craven,  who  resides 
at  Abbey  House,  T-'urness  Abbey,  Lan¬ 
cashire.  is  a  director  of  ihe  Anglo- 
Dutch  Development  Company.  Don¬ 
aldson  South  American  l.ines,  Toro 
Rubber  and  Waterproofing  Cmnpanv, 
etc. 


“  2!) .  3 

.Tuly  30 .  4 

'•  31, .'  ..  ..  .  8 

1 . 10 

6' . .  ..  6 

“  “  8 . .  5 

1015  .No  change 

1016  .Inly  13 .  6 

1017  Jan.  18 .  a'k 

“  Apl.  5 .  6 

1018  ........  No  change 

1010  Nov.  ft .  6 

1!)20  Apl.  15.  .  . .  7 

l!t21  Ajil.  28 . ...  .,  Ok 

.lime  23 .  6 

July  21 .  .51/2 

.Nov.  3..  . .  5 

I!I22  Feb.  16 .  I'k 

'•  Apl.  13 .  4 

“  .Mine  15 .  tiVg 

“  .Inly  13 .  3 

1023  July  5 .  i 

1024  .No  change 

1025  Afar.  5 .  5 

()ii'ickeniiig  Rare  to  I’aritj. 

Primarily,  the  decision  In  put  up 
the  bank  rate  must  lie  regarded  as  a 
step  toward  protecting  sterling  from 
depreciating  as  the  result  of  any  pos- 
j  sible  exodus  of  foreign  balances  that 
I  otherwise  might  have  taken  place 
owing  to  moie  lucrative  terms  being 
obtained  at  New  A'ork,  and  as  mark¬ 
ing  a  furl  tier  stage  towarii  the  res¬ 
toration  of  a  free  gold  market.  Pos¬ 
sibly  the  widening  of  the  margin  lie- 
tween  money  rales  in  London 'and 
those  in  New  York  will  succeed  in 
actually  quickening  the  flow  of  Am¬ 
erican  balances  towards  this  centre, 

■  in  wliich  case  the  progress  of  ster¬ 
ling  towards  parity  would  be  quick¬ 
ened. 


The  report  of  the  chartered  banks  for  .lanuary  shows  a  continuation 
of  fhe  increase  in  savings  deposits  that  lias  lieen  a  feature  of  the  monthly 
statements  for  some  lime  past.  During  .lanuary  the  savings  deposits 
advanced  slightly  over  12.00o.00ii  in  addition  to  an  advance  of  nearly 
?6.0()(),00()  during  December.  As  compared  with  one  year  ago  the  savings 
deposits  are  up  over  .^65.0110,000. 

On  the  other  hand,  commercial  loans  again  show  a  sliarp  decline,  being 
down  over  $28.00ii.)M)n.  As  compared  willi  figures  at  .November  30.  tlie 
decline  is  nearly  .851.000.000  and  as  compared  witli  one  year  ago,  tl#  figures 
at  the  end  of  January  were  down  nearly  $80,000,000. 

Current  loans  outside  of  Canada,  on  the  other  hand,  showed  an  increase 
of  well  over  $18,000,000  and  as  compared  with  two  months  ago,  were  up 
nearly  $25,000,000. 

Circulation  dropped  over  $10,000,000  during  llie  month,  and  as  compared 
with  the  end  of  .November,  is  down  over  $21,000,000. 

The  increase  in  government  securities  hold  by  the  banks  .still  goes  on. 
and  ilic  month  of  January  saw  a  gain  of  $8,000,000  in  fhis  respect,  following 
on  one  of  $24,0O0,0O0  during  December,  making  an  advance  of  over  $32,000.- 
000  in  the  two  months.  As  compared  witli  one  year  ago,  Ihe  holdings  of 
government  securities  were  up  $65,000,000. 

Holdings  of  municipal  securities  remained  about  Ihc  same  for  the 
month  and  lioldings  of  railway  securities  weuc  down  a  little  over  $l,00t),00(). 

Call  loans  in  c.-muda  showed  a  reduction  during  the  montli  of  $14,000,- 
000,  where  December  has  .shown  an  increase  of  $5,600,1)01). 

Herewith  are  shown  comparisons  of  various  items  in  the  figure.s  for 
the  month  of  January  1024  and  1025  and  also  the  two  preceding  months  of 
December  and  November  1024. 


Banking  Service 


Every  service  that  a  progressive  hanking  institution 
can  perform  is  available  at  any  ol  the  3-40  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour- 
eously  haritiled. 

UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

Esta  bl  is  bed  1 H6S 


Largest  Proaue 


of  '^ard 


WALLACE  AVE.  *  TOR.ONTO  -  PHOHE  JUNCT;0N  1460 
FoctorieB- Meoford  W«8t  Lome  ond  Renfrew  Cnt 
WarehouoBfl:  Toronto  Montreal.  VVifvnipoq.  and  Cdmcntcn 

Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


l-t  ^  PA  O 


1.^ 


37® 


Market  Sales 

of  Bank  Stocks 


■March  12 — 0  Canadienne,  140*4;  57 
I'ommei'ce,  202-26.'!;  73  Imperial.  180; 
41  .Montreal,  2484-240;  52  Royal 

235*4-236;  5  Standard,  172*4- 
-Marcli  13 — 26  Canadienne,  150;  40 
Commerce,  202,4;  Montreal,  249; 
26  Royal,  235*4  ;  61  Standard,  172'/2: 
141  Union.  111-112. 

March  14 — 6  Canadienne.  150*4;  53 
('onimei'ce,  203;  101  Dominion.  200*4- 
200;  17  Imperial.  100;  43  Montreal, 
240;  1  Royal.  235*4;  H  Standard, 
173-172*4;  R*  Toronto,  200;  1  Union, 

in. 

-March  16 — 4  Canadienne,  150;  15 

Commerce.  202-203;  54  Dominion, 

200-200*4:  12  Imperial.  100-180*4;  11 
Montreal.  248*4:  40  Royal.  236;  14 
Standard,  172*4:  5  Toronto.  100*4; 
3  Union,  1 1 1-1 12*4- 
March  17  10  Canadienne,  150;  11 

('ommerce,202*/i ;  33  Dominion.  200*4- 
200;  27  Imperial.  180;  66  Montreal. 
24814-240"8:  20  Royal.  235*4-236;  32 
Union,  111-112. 


St.  Jerome,  and  Saint-Leon  le  Grand, 
Que.,  sub-agency  to  Val-Brillant. 

This  will  make  the  present  stand¬ 
ing  of  the  institution  with  the  num¬ 
ber  of  offices  by  provinces  in  Can¬ 
ada,  as  follows  ; 

Province  of  Quebec . 287 

Province  of  Ontario .  27 

Province  of  New  Brunswick.  ..  21 

Pi-ovince  of  P.  Kdward  Islaml.,  6 

Total . 341 


First  British  Bank  in 
Italy  Under  Own  Name 


TWO  MORE  BRANCHES 
PROVINCIAL  BANK 


The  Provincial  Bank  of  Canada 
opened  two  offices  during  Februai"}-. 
Huberdeau,  Que.,  as  sub-agency  to 


(From  the  London  Bureau  of  The 
Financial  Times.) 

London. — Barclay’s  Bank  has  es¬ 
tablished  a  new  hank,  registered  un¬ 
der  Italian  law.  with  an  initial  capi¬ 
tal  of  lire  50,000,000,  to  conduct  Ihe 
usual  banking  and  foreign  exchange 
liusiness. 

The  name  of  the  new  bank  is  Bar¬ 
clay’s  Bank  S.A.l.  The  premises  are 
situated  in  Piazza  di  Spagna.  Lome. 
The  British  Foreign  and  Colonial 
i'orporation  is  interested  in  the  cap¬ 
ital  to  Ihe  extent  of  one-quarler. 

The  decision  of  Bai-clay’s  Bank  is 
an  interesting  hanking  departure,  as 
it  is  the  first  time  that  a  British  bank 
Las  decided  to  establish  business  in 
Italy  in  its  own  name. 

The  British  Foreign  and  Colonial 
Corporation,  of  which  .Mr.  F.  A.  Szar- 


Electrical  Energy 


UNLIMITED 

ApproKlmately  300,- 
OOO  H.  I*,  avullnbla 


RELIABLE  CONTINUOUS 

8lz  (•)  HydrO'lillec-  Avallnble  for  •ae  24 
trie  Power  plonta  hourn  per  duy  nnd 
nod  iarite  stcum  every  dny.  No  re¬ 
plant  lleacrve.  atrlctlona. 

FOR  I'OIVER,  LIGHT  AND  OTHER  I'l  RPOSES. 

Oruerated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Manufartarlnn  nnd  Ulatrlbiitlnn 
^  m  ^  For  IAUUSTRIAL  and  ^ 

HFSlUiiSKTlAl.  FSKS  uuai  service 


Low  Rates  For  Service 


Inquiry  nequested.  Addreas  to 

Power  Bid..  SS  Crais  SI.  Uest, 
Tel.  Mnin  4040.  Montreii). 


vasy  is  chairman  and  managing  di¬ 
rector,  carries  on  a  financial  busi¬ 
ness  in  London,  and  has  an  authoriz¬ 
ed  capital  of  £1,000.000  in  5s.  shares, 
and  £385.000  has  lieen  issued  and 
paid  up. 


INST  A  LM  ENT  Rl  1  IN  G. 

(N.  .loiiriial  of  Commerce.) 

The  .National  Association  of  Credit 
5teB  has  done  well  in  uttering  a 
warning  concerning  the  extended 
habit  we  have  of  late  years  been  con- 
itacting  of  selling  to  consumers  on 
instalment.  Say  they;  "Where  The 
commodities  deteriorate  rapidly, 
where  their  recovery  in  the  event 
of  the  debtor's  default  would  be  dif¬ 
ficult.  where  the  plan  encourages  ex¬ 
travagance  and  the  excessive  mort¬ 


gaging  of  future  income  for  immedi¬ 
ate  satisfactions  that  are  neither  ne¬ 
cessary  nor  important  fo“proper  liv¬ 
ing.  the  instalmenl  system  is  a  dan¬ 
ger  to  the  credit  situation  and  to  the 

I  public  welfare." 

,  Such  is  indeed  a  fart,  as  a  good 

I  man.v  careful  students  of  public 
affairs  liave  long  ago  come  to  real¬ 
ize.  The  matter  is  one  which 
should  not  escape  attention  and 
which  should  leceive  tlie  correc¬ 
tive  treatment  it  deserves.  Cortii 
nately  of  late  indication:s  have  not 
lieen  wanting  fhat  the  rank  and 
file  of  the  consumers  of  the  nation 
are  regaining  tlieir  lialance  con¬ 
cerning  the  purchase  of  'luxury 
goods  which  serve  no  really  useful 
purpose. 
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LIABILITIES 


in  circulatioQ 


Dominion 
Cfrivernroent. 
after  deducting 
Advance*  for 
credita.  psy- 
liits.etc. 


A(jT»acM 
under  the 
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provincial 
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by  the  public, 
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on  deioand  in 
Canada 


Deposit  9 
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fixed  dar  in 
Canada 
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elsewhere 
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than  in 

•d.  including 
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rediscounted 
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in  Canada 
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in  Canada  and 
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Crodit 
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Fund 

Capital 
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authoriied 

Capital 

subecribed 

Rate  per  cent 
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firms  of  which 
they  are  narr-  j 
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ASSETS 


Cl'KRENT  GOLD  AND 
SUBSIDIARY  COIN 


DOMINION  NOTES 


Notes 
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banks 


United 
States  and 
other 
foreign 
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on  other 
banks 
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8,561.891 

8.561.891 

827.7.-)0 

114,7221  4.224.878 

1,86 .24  8 

7.2S6 

1.429.(3:8 

ii.r97.;?69 

5.308.287 

297,272 

4,254.8,88 

2.7.'>0,(KX) 

50.010.711 

8:^8.582 

776.323 

5.695.828  i  346.S5; 

ID.Kw 

19.16/ 

50.66k 

50.669 

19,233 

1.21 l|  9.458 

8ii6.859 

,>1.027 

:;59.i;;i 

9,314 

91.75C 

250 .0(K 

2.093. 12f 

. 

^  21.4;J2]  112,97: 

45.506.19? 

11.475,394 

56.1 81 .55’( 

:58.7r)S.343 

15.96: 

158.724,307 

13.744  ..-86 

26.374.52:r  I>f..2t6..'i76 

5.8S4.(’);: 

7.107, 1.-8 

.51,7.'.2,77f 

t32.487.826 

14'.t.278.15: 

'■■6-.488.864 

114.148.522 

;m.9.n;.79i 

910.607.141 

‘0-.'.05(),.>:).'i 

18.281.244 

55.700.479'  11.191.74* 

Real 

cststeothei 

than 

bank 

premises 


Mcwtgsges! 

on  real 

estate 

sold  bv  I 
the  bank  j 


smeunts 
Mf  snv 
written  off 


'  litbilii’es  _  wi»h  the  • 
of  custo-  ;  Minister  f»f  Depoei*  in 
mersunder  !Finance  for'  the  central 
letters  of  j  the 
.  credit  as  i  sr.-u-rty 
]  per  contra,  cfnnte 
■  oirculatioi 


Fha-es  of 
and  loans 
to  con- 

compa  nies 


Other 
aeeets  not 

included 
under  the 
foregoing 
beads 


Total 

Aaaata 


l.3!7i 

1.171 

i.owh 


j 

1.2tn  606  I2.6.‘it>.0(Ki 
10t).3I.*>  7..S47.626 

•M.lfHt  3.374.3>W) 
l..)l.“>.731( 


4.W4.SIS 

I.KG.WM: 


:'.':).n33 

l.jS.7.>0 


241  ]  .>1  , 


2.22y.l 

1.6S3..* 


374.407'  2.160.771,  4,is7.n77!  420.00(1 

70t).>^4  0.277.203:  I.OOu.tKiO.  4.(N)0.( 

42S.O;i4.  i:j.4SS.631  26,52I.62S  7.(N)n.( 

20.75vS|  6.(40.H(>.v  2.('54.925  -  324,W)0'  2t>0.( 


2.14M.;UI0' 

L.W.OKy' 


166,3,wi 
482.965 
359.016: 
76.37f  ’ 


3.7.i2.a*)r 
5.1.56,876 
5,076.673 
2ikT,07o, . 
-1- 


31l.2(X) 

l.o;w.i20 

513.433* 


273.wi0i  l.lOO.OOi;'. 
36L7(i8  4..i00.00ni 

34.5.552  3..t02.,5:W. 

24.9M  lOri.OOT. 


230,700 

1..3.j2! 

:»66.474 

4M1,031 

408.952 

Sf.37.i 


715,70.^  .39/ 
230.105.5SI 
100.5.37.236 
38.7'.t9.8-.« 

n.5.975.3,S'» 

469.372.349 

578.043.7.32 

1!4.(M2.80S 

83.520.820 

117.1(VL:i:: 

113,23.5.1h6 

4.626,.Vi9 


.l.r>  ■•»251  .59.732.919  6.229.794.  tn.6.‘)2.53:c  5.423, 3..5S7.!r)9  2.081.071.320 


Column  No.  26.  Of  this  deposit  87,002,  533  is  in  gold  coin;  the  balnce  is  in  Dominuin  notca. 

♦The  business  of  the  bank  iu  l^ris.  France,  and  in  San  Francisco,  U.S.A..  is  carried  on  under  the  name  of  local  im-orporalftl  cem^Mnics  and  the  figures  are  incorporated  in  Ihc  above  statement.— Footnote  to  Bank  of  Montreal  return. 

+TLc  Ro>al  Bank  of  Canada  (Fraiite)  has  been  intorjtorated  under  the  laws  of  hrance  to  conduct  the  business  of  the  Bank  in  Paris.  As  tlie  entire  (apital  stork  of  the  Ro>al  Bank  of  ('atmda  (France)  is  owned  by  the  Ro>'al  Bank  of  Canada,  the  awts  an«l  li.i 
tfbe  arsHsaDd  liabilities  of  the  Bamjuc  Canadienne  Nationale.  France,  same  being  considered  a  branch  operating  as  a  subswiary  of  the  Banque  d'Hochclaga  arc  included  in  afxivc  return,-  Footnote  to  Banqued'Ilochelaga  return. 

Dtfjartioenf  of  Finance.  Ottawa,  March  11, 1925.  * 


li, abilities  of  the  former  are  included  in  the  above  return.  — F*)Ot  note  to  Hoval  Hank  return. 

/ 

J.  C.  8AVN’DKR8.  Deputy  Minister  of  Finance, 


\ 


THE  FIWANCIAt.  TIMES,  MONTR^-  ^CH  Mi  IMS. 


r't  *«(  in— 

Unilw]  Securities  6% 
Preferred  Shares, 

CP.R.  4',,’s  . 1944 

Bell  Telephone  6 ’s...  1965 

Beige  Paper  fi’s - 1943 

Beige  Paper  1% 

Preferred  Shares. 

Quebec  Power  G’s - 1953 

Quebec  Railway  5*8 — 1939 
St.  Maurice  Power 

6^‘8  y..l958 

Wayagamack  S’s - 1951 

Mentreai  Tram-Pewer 

e’s  . - . .1929 

Montreal  Public  Serrice 
6’s  1942 

Windser  Betel  G'-a’s . 1948 

Laurentide  Fewer  SVi’s  1946 

Cedar  Rapids  5’s . 1958 

Montreal  Tramways 

6’b  1941 

Also  Bonds  of  Provinces  and 
tbe  larger  Canadian  Cities 


RENE-T.LECLERC 

I  ncM-paratsa 

Msntrssit*  IM,  St.  Jamas  M. 
«ual>ac.--  74,  St.  Patar  St. 

(aSTAai-ISMCD  IMt) 
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BOND  litARKET  NEWS 


PECiJliAS  TREND  A  Record  of  Bids  Cd.n£id[sL’s  Funded  Dcbt* 


LOSIN 

5 


I'ORT  IVILLIAM. 

An  issue  of  $100,000,  5  per  cent., 
14^-year  bonds  of  Fort  William,  due 
October,  1939,  has  been  sold  to  Wood, 
Gundy  &  Company  at  97.68.  Other  ; 


.Stutcmeiit  of  Rcturiis  3!iidi.'  to  Ucpurttnciit  of  Finance  .Vs  At  End  of 
re’;n);'ry,  1021  nnd  1025. 


The  report  of  the  Dcpnrtnu'nt  of  Finance  on  the  National  Debt  shows 
that  there  was  an  ineroasc  tlurlng  February  of  nearly  $2,000,000.  On  the 


Price  Leveh 


E.  Ami 
Cochran, 


„  .  ^  - lay  &  Co . .  97.17 

Being  Wiped  Out  Bell.  Goulnlock  &  Co . .  97.19 


Between  Government  and 
Large  City  Icsues,  and  Those 
or  Sr.-jalkr  Tvluricipalities  — 
IVjcre  in  Former  For  Long- 
Held  Investments. 


A  T'  Am..,.-  0,  u7  r.n  I  Other  hand,  tlie  debt  showa  a  decrease  during  February  us  compared  with 

‘  . .  •  what  It  was  at  tho  end  of  .lamiury,  of  81,226,429. 

Comparln,-?  tho  funded  debt  at  tho  end  of  February  with  what  It  w'us 
one  year  previous.  It  Is  seen  that  tho  amount  payable  In  Canada  Is  down 
itlHTiiv  Tllwv^iilP  I  from  $1,966,147,773  to  $1,898,742,118,  a  decdlne  of  $67,404,355,  us  a  result 

of  the  refundiuy.  oiierutions  in  1924.  'Jlic  amount  payable  in  London  remain.') 

I  wpiity-ono  tender.*)  were  received  die  same,  $336,001,469  but  ilu'  amount  payable  In  New  York  has  Increased 
by  Barton  Township  for  an  i.ssuo  of  by  nearly  .$90,000,000,  due  niulnly  to  the  loan  made  in  that  couuir>'  last  I 
$12,499.  .>42  per  cent..  10-year  local  ]  jjppjgjjjjjgj.  total  nov,-  stand-A  at  $300,874,000  as  compared  with  $210,-! 


10-year  local 
improvement  debentures,  indicatin 
I  ibe  Uron  exist  in 


,  ,  ,  I  922,090  one  year  ago. 

demand  tor  !.«=■«  j  'J'ompor.ir-\-  loan 
tissues.  H.  11.  Bain  &  i  oni’iany  wore 


<  o.. 


Attractive 

Investments 


(Si'-tlnl  Correspotidetice  of  The 
l  inuin.'ial  Times-) 

Toronto  In  the  Canadian  Gov 
eriinu  nt  and  municipal  bond  market  i,ymrnf.  Anderson  &  Co. 
sale  has  been  reported  by  the  City  Toronto  Bond  Exchange 

of  .Niagara  i'alls  of  .8340.000  of  bonds  Hanson  Bros . . 

at  99.23  and  interest.  There  were  )  l^^rris  MarKeen  &  (  o 
$270,954.  r/f,  10  instalment  bonds; 

•$11,643.  iy'r.  20  instalments:  $49,073. 
aCv.  3o  in.stalinents  and  .$8,200.  5^/s'r. 

20  instalments.  The  Town  of  Wa¬ 
terloo  disposed  of  $139,671.  5''c  de¬ 
bentures  maturing  in  10,  15  and  20 
inslahijeni.s  at  99.61  and  interest. 

Tlie  Townsliip  of  .North  Grimsiiy  sold 
$39.8i!(i.  ,5,  19,  15  and  29  in.sial- 

meni  bonds  at  101.91  and  interest. 

The  Townshii)  of  Barton  sold  $lal99.  Dom.  lieveloii.  ^  orp . 102  7$ 

•512  91,  19  year  local  improvement  Gairdner,  Clarke  i;  Co . 192. '5 

bonds  ;il  193.69  and  interest.  Worthington.  Savaee  . 103,33 

.■\n  e.xaniinaiion  into  these  prices  .McHoiiagh.  .Somers  &  <  o . I0.3.33 

would  indicate  tliat  it  is  not  the  - _ 

easiest  matter  in  the  world  for  bond;  NOPTH  <.KM}isf;T  T'tlWVSHir. 
houses  to  obtain  high  grade  Ontario  j 
miinicipnl  bonds  to  retail  on  a  5' i  1 
basis  and  permit  a  reasonable  mar-  ' 
gin  of  profit  as  recompense  for  the 
llahility  and  trout)le  inxolved.  It  is 


the  year  from  $91,520,009 


the  .successful  tenderers,  their, price 
being  103.60.  The  list  of  landers- 

103.60 
102.918 
102.90 
1023i7 
103.. .3 
192.68 
10.1.40 

103.2: 

19.3.(4  7 

193.18 

103.19 
102.81 
i tC’.TS  ' 
193.1 '9 
192  77 
192  911 
192  81  ! 


'J'ompor.iry  loans  were  brougl.t  down  durin, 
to  $5  Si;.;,  ;;i.5.  a  decrease  of  nearly  .$  8  I.OOO.OUO. 

Deposits  in  tlie  savings  banks  show  a  decline  of  over  $1,000,000  in  the 
Post  Office  but  an  increase  of  $400,000  In  the  Dominion  Government  banks. 
The  official  statement  oi  the  Public  Debt  to  the  end  of  February  1924  and 
1925  IS  as  follows:  — 


Turning  Your 
Accounts  Into  Cash 


-McLeod,  Voting.  Weir  & 
A.  F.  Ames  &  Co.  .... 

R.  -A.  Dal;.  A-  <  o.  ... 

^  .Muiiieiiial  Bankers  .  . 

!(  .  11.  Burgess  &  Co 
Wood.  Guiidi-  &  I'o.  . 

W.  Brent  a  Co . 

■Murray  A-  (  o . 

MatlliPws  lb  <  (1.  ..... 
Bell.  Goiiinlock  i  Co. 

G.  .\.  Stinison  A-  Cn.  . 

R.  .ti.  Bird  iV.-  <  'o.  ..... 


’I  lil.U'  DLUT. 
I.labllitio*. 


I'T;n(l< 
fa  y 

1  ’i,  ,\ 


!:•  d>  Iiipti 


17.77.3 
.  .'Utu.din.  it;;i 

.  2  Mi,!i:i2.(9H) 

i..>L9i.9(ni 


1925 

si.,x9s.7ta,iis 
.3:9;.  991. 1  Its 

:>((9,S7I.999 
5., S  9  3,4  35 
ii.33!l.37i; 
213,182,112  . 


The  collection  of  your  out-of-town  accounts 
quickly  and  economically  is  an  important  factor 
in  your  business.  The  channel  through  w'hich 
these  items  can  be  converted  into  cash  with  the 
minimum  of  delay  is  no  less  a  consideration. 

With  over  550  branches  under  our  direct  super¬ 
vision,  serv'ing  all  important  points  from  Newfound¬ 
land  to  Victoria,  we  have  a  distinct  service  to  offer 
j'ou,  which  may  mean  much  to  your  business. 

Our  system  of  Private  Wires  between  the  large  com¬ 
mercial  centres  of  Canada  and  the  U.S.A.  greatly 
facilitates  the  rapid  transaction  of  business. 


:i2.  ir.ii  112 
I  1.18ii..‘,29 
1  1.919,999 
If.  i;tti.991 

'.88,997,(j77 


r.\m;i>  sEf  i  ritifs  uniTun 

{>'"1  (Tiiniilatiie  Preferred 

Stotk  Ditideiidv  iriiaraiifeed  •  j-pported  al.i^o  that  tlie  t'itv  of  I'oit 
b.t  MoiitreuI  l.lght.  Heal  A  William  sold  $199,009.  vear,  5'r 

Power  (  oiisolidated  and  the  bond.*)  at  97  68  and  Interest,  The  Pro- 
Shawiniiraii  Muter  Jt  Power  vinclal  Treasurer  of  the  Province  of 
Co.  Priee:  IIW  pntl  aceriied  1  Manitoba  lia 

dividend  to  yield  o.S.H'Tf-.  |(Tty  of  Winnipeg  and  Greater  Winni- 
NATIOXAL  .MAXlTACTrKI>t; ;  P*'?  Water  Distriot  bonds, 
t  o.  FMITF.II  m7c  First  ,  Peculiar  SituuUon. 

The  demand  for  high  grade  Gov- 
It  nds,  due  lfl.T4.  ernmeni  and  municipal  bonds  con¬ 

tinues  to  be  strong.  There  Is  little 
change  in  priee  level,  however,  dur¬ 
ing  the  past  week.  The  Investor  Is 


inalioiiH:  tflOO,  $.>00  and 
fl.OOO.  Price;  100  and  ac¬ 
crued  interest  (carrying  a 
bniiiis  of  it  shares  of  Com¬ 
mon  Stock  with  each  $.500 
bond). 


Harris,  .liacKeen  A.  t'ompany  were 
ilic  sucos.sful  lenderer.s  for  a  hlcck 
o:  $39,809.  5'o  per  cent..  5.  19.  15  and 
20  in.staiinent  bonds,  thel’.'  price  be¬ 
ing  101.91.  The  bonds  were  for  lo¬ 
cal  improvement,  The  Issue  was 
awarded  subject  to  tenderers  tiir- 
iiislilng  printing  in  connection  the.re- 
,,  j  f  e,  on  non  "Ttli.  The  list  of  bids  were: 

Harris,  MacKeen  4c  Co . .101.91 

Hanson  Brothers  . 101, o7 

Coes.  Forgle  &  Co . 101.867 

-Matthews  &  Co.  . . . 101.718 

Bell,  Goulnlock  &  Co . 101.71 

Wood,  Gundy  &  Po . 101.64 

R.  -M,  Bird  &  Co . 101,47 

Harris.  I'orbes  &  Co . 101.402 

-Mcl.cod,  Young.  Weir  &  Co. ..101.18 


l\  - 

Sinking  J'nnd.-  .. 
ii'.hil  Invefiin.iUa 
!-•  .-s  N’l'ii-aylive  . 


frovinco  -Veenunts . 

.ili-ccHunenus  und  Lanking 

.Vtcu-ii'.l.- . 

1-ct  ij  Xcn-ucllvu . 


T'lal  a, ’live  nsfpi.')  ...  . 
To:ii!  n<  l  debt,  28*.h  J'l  lu  1 
taken  for  non-active 
I  Total  net  debt.  31st  jaiuiai 
!  taken  for  non-aotlve  a.-j 


1  I.S  !>il!>  \|IJ 
I  j (>. - 7 h.  1  4  , 


s  92.ti;t3.t.:i  I 


399,:t39.:'7t 

57.423.;i23 


Re-in  vest  Wisely 


The  safe  iuTestiiieiil  of  your  surplus  funds  is  a  supreme 
ciiiisideration.  Gov<‘riinieii(  and  Mnnieipal  Bonds  roniUiiie 
safety  of  priiieipal  wifli  prompt  paymimt  of  interest  and 
rctidy  Ilia rkef ability. 

I.rt  tis  ndvi.u’ 

j^unicipal  fiankers  ^rporaiion 

54  King  Sireei.Edsi.Toronio 


'-Mil*  I  f.-M  7  \  f  ILM  : 
1 1  i.n'iN.t;i)  i  lv  \  i;.,  i: 


I>rrrpaso  of 


still  keen  to  obtain  at  least  57c  up- ,  - 

on  his  Invested  funds  and  the  demand  ^  TOM'X  OF  tV.4TERLOO. 
for  bonds  yielding  less  than  57c  bo- ;  Dyment.  Anderson  &  Company 
Speetal  olrenlnrs  on  request, ;  gins  to  taper  off  tis  soon  as  the  lower  the  successful  tenderers  for  an 

I  .vTeld  rate  is  made  evident.  The  un- j  js.siie  of  $139,866,  6  per  cent.,  bonds 
■  willingness  of  the  investor,  on  the  ' 
one  hand,  to  receive  less  than 
and  his  willingness  on  the  other  hand 
1  to  accept  almost  any  good,  sound 
I  bond  of  the  provincial  governments 


H.  B.  Robinson  &  Co. 


Limited 

fnvestment  Bankers 


MONTRE.4L 
260  St.  James  Street 
Phone  Main  8542 


TORONTO 
.45  King  St.  West 
Phone  Elgin  1224 


of  Waterloo,  their  price  being  99.61. 

The  bonds  were  sold  in  three  par¬ 
cels.  including  $94,631,  10-year; 

$22,561,  15-yenr  and  $22,478,  20-year. 

The  list  of  bid.*)  was  as  followst; 

or  the  older  Ontario  rminlcipalltles. ,  r)v,„e,„  Anderson  &  (’ft .  99.61 

provided  that  the  yield  is  fully  a  6%  / ,  .ynpon  Brothers  . .  99.683  -  - 

rate,  has  produced  a  rather  peculiar  ,  (’o  .  99  33  ’’’  •‘‘'‘lek  on  the  Londpn  l-.xclian 

situation  In  the  bond  market.  ‘  \\  .aterloo  Trust  To  99  27  -Meanwhile  the  assiiranci'  that  tin  la'sull  was  rea(  h<>(l  liy  adopting  lli 

‘  '  ‘  . .  basis  as  tlial  employed  by  the  auditoi.s  in  tluir  lepoil  fiiriiislK'd  I 


British  Sentime  j:  G.T.P.  Debeniur 

(From  the  l>ondon  Bureau  of  The  I'iiiaiieial  'i'iiiii  *.,) 

London.— Sir  Henry  T'hot  iiioii's  cable  to  l/oiidon  notifyiii;;  the  l!i  ii,.-b 
shareholders  that  final  figiiies  of  tlie  Grand  Trunk  Railwa.x  <  (itiiiciny  u' 
faimda  for  the  year  1924  show  that  tli  *  lift  etiriiings  ate  not  siil f iciciil  to 
pay  :my  interest  on  the  Grand  TTtink  I’iicific  four  iicr  (('ill.  pcipeitial  d 
heliHire  slock  for  the  year  (tided  2<S1b  l■’1'l•rllary.  1925.  Ilial  tlie  figiri  *' 
wTiicli  develojied  this  were  rcaehed  li.'  adnpiing  Uio  ."aiiK'  liasi:  as  tli  li 
employed  by  the  auditors  in  itieir  repori  wliieli  was  fiirnislK'd  tin  stock 
liolders'  committee  last  year,  and  lliat  in  view  of  tlie  above  the  iii1('resl  i  i; 
the  securities  in  question  will  not  lie  paid,  eansed,  ol  course,  a  hig  sliuiii' 


Worthington  Savage 

A  To. 

"Government,  Municipal 

and 

Corporation  Securitie.s 

Adel-  .4461 

G  Iordan  St.  TORONTO 
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CITY  OF  EDMONTON 

ALBERTA,  CANADA 


I  VImost  Biped  (Inf  Spread- 

Long  term  discount  bonds  of  mu¬ 
nicipalities  like  th(.  <  Tty  of  Toronto 
which  enjoy  the  highest  credit  and 
long  term  bonds  of  our  provincial 
governments  with  Interest  only  pay¬ 
able  foi«  H  long  period  of  years,  and 
principal  payable  at  the  end  of  a 
long  Investment  term,  will  not  lb- 
tain  a  very  much  higher  bid  than  5'c 
bonds  of  the  smaller  Ontario  minii- 
cii>all'les  issued  in  instalmonis  to 
t!iat  th(>  princijial  is  npald  in  brolosii 
lot.s  over  a  short  period  The  de¬ 
mand  for  a  5'~'r  yield  rate  has  almost 
elimlii.’ited  the  sprtad  between  iiic 
'large  city  and  provincial  governnicnf 
bonds,  on  the  one  liand,  and  tiir 
.smaller  Ontario  towns,  townships 
a.id  coiiiules.  on  the  other.  This  is 
i.;  a  most  unusual  sltiiatinp.  and  If 
inninsle  values  are  kept  In  mind* 
liie  slirewd  investor  will  proiiably 
.t’lrn  toward  the  goveinment  and  cli> 
issues  rather  lliai;  the  issues  of 
smaller  munlclpali.ies  repaid  (n 
i/ipken  instalments. 

Uiiriiing  to  iiMcx|or». 

Investors  should  never  lost'  sight 
Ol  intrinsic  value.s.  They  should 
lioe])  In  mind  also  that  the  i.orn'al 
.'ield  rate  on  lionds  .(uch  as  i  ify  of 
loronto,  City  of  Montreal  and  any 
'  1  our  provincial  governments  Is 
closer  to  than  It  Is  to  59r. 

Some  of  these  days  the  market  will 
likely  take  a  .spurt.  I'rice’s  will  jiro- 
bably  list-  agtun  and  Interest  rates 
will  come  down  until  a  45^%  yield  Is  I 
all  that  the  Investor  ran  expect  from  I 
these  high  grade  government  and  '  '  j?,' 

city  bonds.  If  this  advance  in  price  ^  ’’ ' 
occurs,  it  Is  almost  certain  to  he  line 
tbat  tlie  smaller  l.ssues  of  Ontario 


99.27 

99.27 


Co. 


Hat  ris.  .MacKeen  &  <  o. 

H  R.  Bain  &  Co . 

(  orbf.'tn  <k  <0.  .  . . 

tialrdner.  Clarke  A:  Co 
t '.  H.  Btirgess  &  Co.  .  . 

Bell.  Goulnlock  *  Co.  . 

Vo'id  Gundy  A-  Co.  ... 

.Mun.  Bankers'  Cor)).  .  . 
Worthington.  !*avage  & 

Mitrr.gy  A-  ( 'o  ............. 

Dom.  Develoji.  Co . . 

.Mticneill.  Griihani  Ar  Co . 

Dom.  Seriirltits  Corp . 

Mfiel'iay  &  .\1acKa\  . . 

W,  ( ’.  Brent  &  Co  . . 

Mel><*od,  Young.  Weir  ic  Co... 
-McCoo,  Padmore  fc  Co,  .......  98.82 

-McDonagh.  Somers  ic  Co . •  98.58 


IIK'  (tiand  Trunk  Ibu'ifie  sliaicliolders  eommittee  last  veai 


99.267  i 

99.17 

99.14 

99.94 

9!l.'.8 

99.01 

98  65 

98.79 

98.61 

98  64 

98  51 

98.45 

98  31 

98.28 


-  I  in  r(’  as  an  important  point 


regard  id 

he  doeiiineiit  set  tired  to  C.rand  'I'riiiil 
I'ticifie  debeiiliire  liolders  a  eliaege  on  Grand  T'ltmk  eniniiigs.  It  would 
!  seem  front  Sir  Hrniy  ’|■hortlfotl's  cable  that  tlie  latli'r  iniist  liave  liilleti  la 
I  yrar  to  an  alinos'  inconeciv aide  exti'Ut.  II  lias  l>('('ii  iitgi'd  time  afii 
I  time  tlial  a  full  statement  .should  be  made  to  the  eoniinittee  of  tlie  Gram 
I  Trunk  Pacific  Delirnnire  lioidcrs  of  the  eoiiise  of  Giiiiid  IT  iink  I’aeifi 
I  ( laim  to  interest  If  Sir  Ht'iity  Thoi  nton's  sttitrinenl  tbat  detailed  figiiii" 

I  are  being  forwarded  for  the  information  t(f  the  (Jr.nnd  Ti  link  I’jteifie  com. 
i  nilllee  means  tlial  this  Inidy  i;.  to  be  furnished  with  offlekil  figtire.s 
I  agreed  by  the  aitdilors —there  is  some  eliaiiee  of  .-t  (•l('aring  away  of  tin' 
!  clouds  of  niisiindersiatidlng  and  rnisaiipretietisioii  iltat  liiivc  lieeii  raised. 


Announcement 


Mr.  A.  E,  Duncanaon  and  Mr.  J.  R. 
White  wiah  to  announce  that  they 
have  entered  into  partnership  to  deal 
in  Government  and  Corporation 
Honda  and  Investment  Securities 
under  the  Arm  name  of 


Duncanson,  White  &  Co. 

25  Melinda  St  -  Toronto 
Telephonea:  Elgrin  4960,  4979 


INCOME  TAX  PROBLEMS 


TOn-N  OF  KFNORA. 

The  Town  of  Kenora  has  sold: 
$32,000,  bonds,  due  1  Oct.,  1954 

5,u00,  5(2 6c  bond.s.  due  1  Dec.,  1954 

$:i7.000 

to  Gairdner,  riarke  &  Co.  at  101.735. 
At  this  price  the  money  is  costing 
tlie  Town  a  5^i7r  basis.  Kollow’lng  is 
;i  list  of  bids : 

(iairdner.  Clarke  &  Co.  . . 101.735 

Wdori.  G-imdy  ic  Co .  99.34 

C,  M,  Burgess  Sr  Co .  98.78 

Bell.  Goulnlock  St  Co.  . .  97.18 


Tenders  Called 


March 


Notice  is  hereby  given  that  the  fol¬ 
lowing  bonds  numbered  as  below, 
of  The  Series  “I",  due  October  1.  192!1, 
are  called  for  redemption  as  at 
April  1.  and  that  the  snid  bonds*  municipal  bonds,  repayable  In  Instal- 

wiil  bear  no  interest  after  April  1. :  ments,  will  remain  utationary  in 
irtJ.S.  I  value  on  about  a  5^^  level,  while  the 

,  other  bonds  are  increasing  steadily 
and  soaring  to  a  considerably  higher 
price  level.  The  moral  for  Investors 
Is  that  They  should  not  overlook  the 
chance  of  enJiancement  in  the  value 
of  long-dated  city  or  government 
bonds. 


I  (Coiitiiiiieil  Iroin  Page  1) 

VllonaiK'e  Taxes  Keal  Tstafe. 

■  2.  QUKSTION — I  am  in  receipt 

I  of  income  from  Invcatnients,  in 
!  the  form  of  dividends  and  bond 
interest,  on  which  I  naturally 
expect  to  be  taxed.  On  the  other 
hand.  I  have  considerable  capital 
i  tied  up  in  vacant  real  estate, 
upon  whUii  I  pay  taxes  that  are 
I  annually  considerably  in  excess 
1  of  the  income  refei  it  d  to.  Am 
I  I  entllU'd  to  any  alb*wjuice  with 
jespect  to  these  taxes? 

!  ANSWfJK— J'axeH  on  vacant  land 
'  may  be  properly  Included  in  your  re¬ 
turn  as  a  deduction  from  any  income 
received  by  way  of  ulvldends,  luter- 
I  GBt,  etc.,  and  If  In  excens  of  such  lu- 
j  come  the  effect  will  be  to  cancel  that 
j  Income  entirely.  The  excess  of  the 
luxes  paid  over  dividends  or  Interest 
received  may  not,  however,  be  de- 


received.  and  tho  remainder  of 
whicli  is  to  be  held  in  trust  by 
me  for  the  benefit  of  a  fourtli 
person  if  and  wlien  the  latiei* 
mairies  within  l(*n  years.  What 
it  my  position  with  regard  to  the 
lin  onie  Tax  itgulafiuns? 

ANSWKK  You  should  file  a  re¬ 
turn  on  the  Deijartmerit’s  form  "T-3.'* 
/■liviijg  jtaiticulai s  of  the  income  of 
ilic  estate  as  piovidf-d  tor  on  tlu' 
foi  in  il.'^elf,  and  showing  the  jiropoj  - 
lion  allott(*d  to  rjofi  of  the  tlireo 
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3(10  Bay  .Street 
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CHANGE 

TORONTO 

BRITISH 

COLUMBIA  MUNICIPALS 

WANTED 

BONDS  &  LISTED  STOCKS 

lUdol  Itep.irlMieiil 

ltOi;(;ilT  -  M».!»  — -QUITKO 

Unlrd  SlorkA  Dept. 

Plioiie  Flgiii  lim:) 

riinne  KIglii 

the  part  of  a  trusted  employee. 
Will  any  consideration  be  grant¬ 
ed  me  by  Iht'  Taxation  authori¬ 
ties  in  assessing  my  iiu'oine  lor 
1924? 

ANSWKJl  J^ossefi  due  to  (lefaUa- 
tlon  or  einbezzlfcment  may  be  deduct - 
..  .  _  .  ,  ...  ,,,,  ed  from  tho  IncoiiH’  of  a  person  en- 

lirst-mentioned  benetieianes.  The  re-  g^ged  In  any  form  of  business.  In 


1  !9 
J,V> 
IBO 

190 

22i 

22a 

22H 

22U 

2A>i 

2.%^ 

270 

2SA 

319 

311 

3rt9 

303 

439 

443 

443 

4«3 

490 

499 

307 


K72 

395 

500 

012 

013 

015 

073 


91  1 
95.1 

954 

955 
959 
9«l 
962 
992 
991 
997 

1901 
1027 
102S 
1029 
1041 
1007 
1071 
10H4 
1092 
1999 
1  ICO 
1  101 
1  129 
1121 
I  1 22 
I  1 25 
iio.-i 
nw* 


1  170 
1  199 
122^1 

1220 


1K1256 

l2M4i 
1294 
140.1 
I  101 
I  41HI 
1409 
I4I<» 
I  II  I 
1416 
1442 
1 4.55 


I  iNl 
I  19  4 
1495 
1512 
1 5 1 1 
1519 
I  53H 


1004 
1615 
I  62.5 
1020 
1027 
1049 
1077 
tOSI 
ICS1 
10S4 
ION7 


1749 

IHf»2 
mo7 
1S12 
1S21 
1 S59 
1N0  4 
1SSK 
1.V97 

1904 

1972 


9IO«7 
1996 
2010 
2039 
2959 
2CK19 
2075 
2070 
207S 
2 1 1 5 
2137 
2140 


2245 
220 1 
2202 
227H 
22MI 
2127 
212S 
2i:js 
214H 
2:i53 
2370 
23H1) 
23^9 
2411 
24!  1 
2450 
245S 
2460 
2170 
2475 
2  47H 


2529 
251H 
25  14 
25  45 
2562 
2505 
2570 
2503 
2007 
2015 
2010 


Town  of  ProKton,  $5,- 

30  instal.;  $]2.Kr.f?i3. 
inPlal.;  $2.1*16.80.  20 

instal- :  $16,000.  20  instal.;  $2.- 

144.02,  15  Instal.;  $S.i:i4.00,  I  ducted  from  any  salaiN.  conimlsBion 

10  inst,al.:  total.  .'540,023.08.  j  or  profest  lonal  or  c(»'ainercial  in- 
March  23-  St.  Immbert,  .$40,000, ;  come  that  may  also  appear  in  your 
No\.  1.  1064.  !  return. 

Mnrcli  25 — Kssex  Border  (’tilltle«  |  %  sf  ¥ 


20ft»  ' 
2025 
2049  , 
2001 
2002 
20  7« 
2791  , 

2720  i 

2725 

2730 

27  47 

2753 

27.59 

2762  t 


Industrial  Bond  Sales 


g77:j 
g77  4 
g7()l  , 


.Mar  12. — $11.00u  AsbCBtOB  at  9IJ-'J3; 
.$1,000  Doth.  Iron  nt  $26,900 

Mont.  Tram,  debs.,  93%-<j3‘4;  $3,600 
gsiin  ‘  Quebec  RIy.  at  !'1-911i:  $100  Klo  de 
Janeiro  tit  82;  .81,000  Sherwln  Wll- 
lltims  i(t  IO3I4. 

^siRi  Mar.  13: — $3,500  Asbestos  at  93-95; 
gM<»  $1,500  Barcelona  Trac.  at  IO3I4;  $18,- 
.  500  Mom.  Tram.  debs,  at  93t/4-9.3''88 ; 
"k.T-t '  $1.0uo  Ogilvle  "A”  at  104)4 

■js  I.*;  , 
k’VI.K 
gs.s.s  I 
gs«<» 

gso4  j  .Mar.  16:  $5"0  ('an.  Bread  at  lo.T’i; 
"'ll  I  .$9.40,0  Mom.  Tram.  deb.*),  at  9:D,4- 
93’ 2:  $500  I’eninans  at  99.  ; 

gkiis  -ifar.  17:— $4,000  A.sbe.stoa  at  95®*: 
-O'**  I  $31100  (  'an.  Ccnitnt  at  10.3:  $2,000 

h’"!"  L'erlars  Rapids  at  98'.,;  S.3.500  Mont. 
g»i  I  Tram,  debs  at  liTI'^:  $1.3ii0  Wayaga- 
gflis  mack  at  87 •'’4.  | 

HJ.'.;;  -Mar,  18:— $14,900  .Alont.  Tram.  debs,  j 

“»4«>  at  89®*-90:  .$2,000  Sherwin,  Williaiiis  | 
gofto  I  at  lo3:  $2,000  Steel  of  Canada  at  * 

lOl’.'i.  I 


Commission,  $382,500,  5*4  9?-,  30  In- 
ftal. 

April  2 — Timmins,  Ont.,  Govt.  gtd.. 
$15,000.  5ii7r,  30  Instal.;  $10,000. 

30  Instal.;  $128,000,  S’/iOT-,  15 
instal.;  $72,000,  5Vz7r,  16  Instal.;  to¬ 
tal.  $225,000. 

-April  2-  -Timmins,  Ont.,  not  gtd., 
$19,347,  :7r.  10  instal.;  .$15,729.48. 
T7(.  10  instal.;  $67,480,  6)^07,  ]5  in- 
Ftal.;  total.  $102,566,48. 

Grand  total,  $327,556.48. 


CuiiBillaii  Besideiit  in  I'.S. 

3.  CiFFSTION — Ik  ii  Canadian, 
residing  throughonl  the  year  In 
the  United  Slates,  olillged  to  pay 
Income  Tax  in  Canada  upon  rev¬ 
enue  from  Canadi;  :i  securities 
which  he  bolds" 

A.N'SWFR  Where  tlie  recipient  of 
such  Income  Is  a  ■'not;-iesldenl,”  i.c.. 
does  not  reside  In  •  anada  for  six 
months  or  more  during  the  year,  no 
'  '  I  tax  is  payalde  by  liiii,  in  Canada  on 

FOH-M.VllON  ERNST  &  COMP \>V.  |  dividends  or  Inieresi  paid  hint  tiy 
».  :  Canadian  coi  poratlonc. 

An  announcement,  of  particular ,  ,  ,  , 

Interest  to  Canadian  bond  houses  is'  “  case,  how evei.  wliere  a  non- 
tlie  formation  of  the  firm  of  Ernst  &'  resident  carried  on  business  or  own- 
Company,  with  offices  at.  120  Broad-,  J'’*  estate  in  (  miada.  be  would 

wav.  New  York,  specializing  In  Can- '  be  liable  to  the  (  anadiun  authorities 
adl’an  Government  Bonds.  Mr,  How-  '  <"r  tax  on  any  levenut  received  from 


maliider  sliotild  he  shown  as  tindl.s- 
tiiliiited  iiicojiie,  loiOwliieh  yon  tnnsi 
youi  self  file  a  1(111111  on  tlie  usual 
form  ("T-1  "I  for  individuals,  and  up¬ 
on  wiiic'li  .'(>11  will  ]((■  lialile  to  pay 
Income  'i'a.x  npoij  the  sjiine  basis  tis 
a  single  iierson.  tliat  is.  snl)ject  to 
atatiilorx  exemption  of  $1,00(1. 


tl;e  event  of  th(‘  loss  being  all  nr 
partially  covered  by  insurance,  liow- 
iiAt,  the  amount  received  from  I  lie 
Insurance  company  ninst  be  cither 
deducted  from  the  los.s  or  Included 
us  income. 


ard  -M.  Ernst  was  formerly  in  charge 
Mar.  14:-“S1,(J00  Mont.  Tram,  at  of  the  bond  department  of  Miller  & 
97;  .$11,400  -Mont.  Tram,  debs  at  93’/i;  Company  and  Is  one  of  the  outstand- ; 
lO  Wayagamack  at  87®4  ■  Ing  authorities  on  Cttuadian  Bonds! 

In  New  Y'ork.  Associated  with  Iiim  | 
will  be  Harry  Simon  and  .Morton  i 
Wahlgemuth,  also  formerly  connected! 
with  -Miller  &  Co. 


!  those  sources. 

I 


•Tp 


Position  of  Trustee. 

4.  QUESTION — I  urn  trustee  of 
estate,  part  of  the  icvcnue  from 
which  l.=  to  he  distributed  among 
three  specified  person-s,  as  it  is 


I'xpctiscs  of  .tiifoiiioliilc. 

7.  QUFSi  lO.N'  I  am  the  owner 
of  tin  auloinoblle  which  1  use 
practically  entirely  in  connec¬ 
tion  wltli  my  employer’s  htisi- 
ness,  and  for  wliicli  I  tint  jicr- 
sonally  obliged  lo  pay  all  oper- 
Jding  and  niainbenaiiee  expenses. 

.x|y  conlenlioii  is  tlial.  under  tlie  , 
I  <  it  cumsfances.  I  slioiild  lie  al-  j 
'  lowi'd  lo  include  tliese  expenses 
in  niy  Income  Tax  return.  Kind-  ! 
'  ly  tnivise  me  on  the  [loiiil.  ' 

A.NSWFH  It  mlglit  depend  upon 
tlie  luiliire  of  your  oeeiipalion.  Geii- 
eiaily  spetiking.  siieli  expenses  would 
J  not  iie  tillowcd  wiK'ti  assessing  for' 

’  Income  Tax.  i>ut  if  it  c:in  he  siiown 
I  tliat  you  are  under  agreement  with 
!  yoiii  employer  to  niaiiifaiii'an  tiulo- 
AN’.'<\VFR  -  The  Income  you  men- !  mobile  out  of  a  salary  of  which  ttio  , 
Hon  should  be  included  in  your  Can-  '  amount  is  partly  base*!  on  your  doing 
adliiit  leturn,  but  you  may  deduct  ;  so.  tlie  allowance  would  be  gr.nuted. 
from  tlie  actual  lax  payable  by  you  In 


3'he  first  Iliroe  lienefit  iai les  willi 
also  be  required  to  include  in  lliciri 
personal  rcfiinis  the  proportion  of 
lh('  Estate’s  income  for  tlie  ealendtiri 
yetir  wliieh  bits  been  iillotted  tolhem 
as  set  forth  on  the  Estate  return.' 
whether  they  actually  received  the 
same  or  not. 

Second  'Fax  in  (’nnailHf  ! 

5.  QUESTION— Bart  of  iny 

yearly  Income  for  1924  con.'ii.sted  ' 
of  rentals  from  proptjrty  wliich 
I  own  in  the  United  States,  and 
upon  which  I  pay  a  suhstantiiil 
Income  Tax  In  that  country.  Am 
I  also  rcquiicd  to  include  that 
Inconu  in  niy  ('anadiiin  return? 
and  pay  it  second  titx  In  Canada* 


Canada,  the  amount  of  the  tiix  ac¬ 
tually  paid  liy  you  to  tlie  US.  Gov-' 
crnuieni.  Vouchers,  or  certified  . 
copic.s  of  same,  lor  the  lax  (laid.  ' 
should  1>e  attaclicd  \o  your  return. 


.Allowance  for  Bi'fulcntion. 

6.  QUFSTIO.V— 1  am  In  htisl- 
ness  as  a  contractor,  itnd  dur¬ 
ing  the  past  year  .suffered  a 
heavy  lo.ss  due  to  defalcation  on 


Fosses  Front  Slock  SpccnIntion. 
8.  QUEST lO.N  r  am  in  receipt 
of  a  certain  iinnual  Income  from 
various  iiivcstniciii.s,  and  during 
1924,  1  afro  did  some  siicculat- 
ing  In  stocks  on  margin,  which 
unfortunately  resulted  in  consld- 
ernhle  loss  to  me.  1  would  ap¬ 
preciate  some  authoritative  ad¬ 


vice  as  to  wlietlier  or  not  I  may 
elaini  .some  r('lief  from  Income 
'I’iix  on  aeeouni  of  such  losse.s. 
A.N'SWFR  —  Losses  tneiirred 
through  siieeiilation  of  ;in.v  kind  will 
not  he  enlerliiiiicd  hy  flie  iiiithorities 
as  legiliiuatc  deductions  from  taxa¬ 
ble  income.  On  the  other  liantl.  pro- 
fils  so  made  iire  not.  siitiject  to  In¬ 
come  Tii,\. 

tf.  V.  .'.I 

rnrliiership  lo  .liil.t  .31,  I!t'_*i5. 

9.  QUFSTIO-N  —  In  August. 
1921.  I  entered  into  a  trading 
liaitm'f.shlp,  the  results  of  the 
tiiisine.ss  sliowing  a  siilistanf iai 
profit  at  lJ('C(>mber  :!lst.  1921 
Our  intention  has  l>een  to  close 
the  liooks  of  the  parlni'r.ship  ;ind 
dislrlhttlc  iirofits  at  tlu'  ('ltd  of 
the  first  twelve-  moiith.s’  period, 
or  .Inly  31st,  1925.  I  under¬ 
stand.  tiowever.  tlial  iny  share  of 
income  from  tlie  luisini-ss  will 
liave  to  he  incimh'd  witti  my 
other  inconu'  when  filling  my 
personal  income  lax  ret  urn  lor 
tlic  calendar  yiuir  1924.  .As  tliis 
will  involve  (lie  prepiirtition  of 
siiecial  sltitenients  for  Mie  five 
nionlhs  of  th.at  year.  I  wish  to  he 
ttdvised  ;is  to  whetlu'f  my  iin- 
d('rsla tiding  is  correct. 

A.N'SWKR  Your  understanding  is 
incorrect.  'I’lie  first  fiscal  yetir  of 
the  partiierslilp  ends  in  192.5,  nnd  it 
,  will,  therefore,  he  unnecessary  for 
the  partners  to  declare  their  res¬ 
pective  -shares  of  the  profits?  until  fil¬ 
ing  their  personal  returns  for  1925, 

I  Such  profits  will  then  be  treated  ns 
’  though  entirely  income  for  the  cnl- 
I  endar  year  1925,  even  though  they 
may  be  said  to  have  been  partly 
earned  during  1924. 

If  any  salary  has  been  received 
by  either  partner  during  1924,  how¬ 
ever.  the  amount  of  It  should  be  in¬ 
cluded  In  his  1924  return. 


Dominion  Government  Bonds  -  Weekly  Range 

Week  ending  March  18 


1924 


.SI  HOOF  OF  STF.  THFRFSF 


Bonds  will  be  r-’dremed 
the  places  of  payment  mentioned 
therein. 

D-ATED  AT  FD-MONTON.  this  2nd 
day  of  February.  1925. 

F.  BARNHOUSE, 

Cltj?  Treasurer. 


War  Loan  1925  . 
Do.  1931  . 
Do.  1937  _ 
I’ictory  Loan  1927 

Tl-.e  School  f’ommis.slon  of  the  Do.  1933 

t  any  of|qf,wn  of  Ste.  Therese,  County  of  Do.  1934 

;  Terrebonne.  Quebec,  will  receive  up  Do.  1937 

:  to  March  31.  at  6  p.m..  teiuler-s  for  *  Renew'als  1927  . 

the  purchase  of  debentures  of  $4.5.-'  Do.  1932 
i  OdO.  dated  December  1.  1924.  These  I  Refunding  Hi2n  . 

!  bear  interest  at  5>s  per  cent,  and  ,  Do. 

i  are  redeemable  in  series  up  to  1932.  Do. 


1944 


Open 

High  • 

Low 

Close 

High 

Low 

. . .  100  90 

100  90 

100.75 

100  80 

101  85 

100  70 

.  . .  102  50 

102  25 

102  25 

102  25 

102  55 

100.10 

.  . .  104  55 

104  45 

104  25 

104  25 

104  45 

102  05 

...  10270 

102.90 

102  90 

102.90 

103  60 

102  10 

.  ..  106  70 

106,85 

106  70 

106.75 

106  8.5 

104.25 

.  ..  104  20 

1 04 . 35 

1 04 . 20 

104.30 

104.90 

103.30 

...  109.00 

109  10 

109.00 

109.10 

109.10 

108.30 

...  102  00 

102.10 

102  05 

102.06 

102.10 

101.85 

...  103.35 

103.75 

103  35 

103.75 

104  00 

103.16 

...  101  05 

101  05 

101  05 

101.06 

101  36 

100.86 

...  10240 

102  65 

102  26 

102.30 

102,75 

1)9  66 

96  70 

96  85 

96  70 

96,76 

96 , 86 

96.26 

IFe  recommend 

Northern  Ontario  Building  Limited 

•  TORONTO 

6^/2%  BONDS 

Puo  lajs 

Prlcft  and  Intorpst  <o  yield 

R.  A.  Daly  &  Co. 


fWowM  Siath  MaaEmna* 


■Am  ovTOBorrro  bloc. 

TORONTO 


SACONCBUS 

BOSTON 


J 


1^ 


THE  FINANCIAL  TIMES.  MONTREAL  MARCH  20.  102B, 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Pace  Slow  In 
Revival  Of 
W  rld’s  Trade 


BRIDGE  BONDS  NOW 
AWAITINGOUEBEC  ACTION 


BRIT.  CONT.  OILFIELDS. 


Triim  F.nd.  Dei’.  31. 
PROFIT  AXIJ  DOSS  At»  OL-,SiT. 

IP2( 

Balnncc  fr<>in  prodvicticn 
From  sale  of  investments 
Int.  and  disc  reed . 


pni.sso 

.5SP,HTS 

Ki.SSO 


Tot.al . 

JJev.  and  adni. 


,  .$i,:)Ps,i4S 
.  i.3n:.3P7 


I’nl.inen  .  .  .  . 
Other  expense 


14r,,7.)l 

r,r>,:>0B 


fcturphis . ? 

BAI.AXCK  SIfRF.T. 


HOLT,  RENFREW  &  Co. 


Years  Knd.  .Ian.  31. 

PROFIT  A.VD  DOSS  ACrOFAT. 

1924-2.'  1P2.1-24. 

.$194,11.1 

.  21.490 

49.291 
7.i;.i9 


■tl’rnfits  .  .  ,  . 

Oepreeiation 
Interest .  .  .  . 

IJd.  disc.  etc.. 
Income  tax  .  . 


91SK.240  I 
2.3.791  I 
93, 034  I 
3, (10(1  ! 
!I,!I17  i 


Not  income..  ,, 

..  ,  .$11.'..TI.'. 

'V 

80.333 

Pfd.  div . 

, ,  ..  70,000 

Surplus  .  .  . . 

,.  .$  -15,713 

$ 

.SO, 333 

Prev.  surp.  .  , 

_  21S,S00 

Conccs.sions  . 
Development  . 
•Mae.,  plant,  etc 
J  liven  lories  ... 

('a.-ili . 

investments 
Trill id.ad  lands. 
I’rcpd.  charges. 
].t(an.s  to  subs.  . 
Dt'fice  fixtures. 
♦  Suspense  acet. 
tl.oss  on  iiive.st 
r’l'intinK.  (  tc.  .  . 
Kxpenses  . 


Assets. 

1924 

.  $14.(1  !(i.S57  $ 
.  4.2X8.778 

.  2.028. 432 

95..sn 
296,893 
982. .98  4 
9  28.590 
196.229 
1.94  1.768 
1  1.900 
.  20.929,120 


P.  *  L.  bal . 

P.  C.  earn  on  eoni. 


$291,519  $248,800 1 


2.683,620 

2.338,194 


4 — .After  dediietinK  Benernl,  sellinif 
.and  administrative  expenses  and  after 
providing  for  Income  tax. 


261.707 
1. 182,991 


AVORKI.Xti  CAPITAI-  AFt'Ol  .\T. 

1929  1921 

Ciirrenl  .assets  .  .81.284.907  $1,369,277 
Ctirr.  liabs .  69,848  21  1.771 


_l 


39,793 
1.048,022  . 

31,827.  Net  work,  capital  $1,218,659  $1,153,903 
12,094.909  I 
8, 788, 160  ! 

5.9,906  I 
1.073,168 


Total  .  .  . 

.  ..$43,400,182 

$44,540,132 

LlnniMtlrx. 

Pfd.  .=  tocK  .  , 
Coin..  )-tock  . 

10  24 

,  ..$23,000,000 

.  .  ,  20.000.000 

192.'1 

$23.1(00, "00 
20,000,004)  1 

Total .  .  .  f  .  , 

.  . .  .Mti.ooo.oon 

.$45,000,000  ! 

Calls  in  arreai  s . 

72.3,007  1 

Ont.«landing 
Sundry  cred. 
ynrpUis  .  .  .  . 

.  ..$45,000.0110 
.  .  .  300. 03S 

O0.:i4 

$44,270,30.3  1 
200,8  13  ; 

_ ; 

t. . 


Real  e 
Kquip. 

H.  F.  cash 
Invent.  . 
Acc.  rec. 


BADAM  F  SIIKFT. 
Assets, 

1929 

.  .$ 


Invest . 

Dcf.  charge 
tloodwill  .  . 


Total 

rontingenl 


.$  10,460,182  $4  1,946,152 
.  625,000 


* — Fctindor  and  ro.sta  Rica. 

+ — t’entral  Costa  Rica  F’elroletini 
Co.  owing  to  annulment  of  conces¬ 
sion — subject  to  terms  of  final  .award. 


WESTERN  GROCERS,  LTD 

A'cars  Fiid.  Di’c.  31, 

I’RDl  ri  A.\D  I.OSS  ACCOl  \T. 

1921 


19  23 


I’rofits.  ..  . 
Depreciation 
Incoiiie  lax  . 


.  $63,680 
,  31,771 
.X  9.768 


$47 


13.745 


1,99i 


Net  income.. 
I’fd.  di\.  .. 


.422.1  39  $  1.449 

.  ....  83.601 


Diil.-inee  .  , 
ttpecial  r» 


2,139 


$85, ((50 
83.6"  1 


Total . 

Ib'cvioii.s  balance 


22.139 

9,050 


$  1.119 
10,956 


X— Fur  1919,  1921 


.$31,611 
and  1923 


tional. 


AAIIUKIM;  f.AlMTAI.. 

1921  1923 

Ctiri'cnt  assets  .  .$3,088,252  $3, .3 16,682 
Curr.  liab.-!  .  .  .  1.691.297  1.981,62! 


Net  worl; 


Ca.slt 

Ald.se. 


Still  dry,.  . 
i’repa  ic1 ,  . 
Invest...  . 
Real  e.‘.(al 
I’laiit.  etc. 
tloodwili  • 


U\I,A\rF,  fdlllF.T. 
.Assets. 

1921 

. $  132,628  ; 

.  1, SC'. 763 

. 1,2.99,98  1 

.  98.227 

.  30,0.911 

..  ..  82,099 

867.328 


8  7 


>4  9 


3.111,722 


1923 
121,369 
1.630,161  ! 
1,1  14.835  I 
1  16,824  I 
3  3.493  I 
97  974  ' 
SS2,'2S1  I 
80.206 
3.111,722 


I’fd.  Plocl< .  . 

stock 
lYoiid.s  .  .  .  . 

I>unU  loan. 
.Acf,  pay.  .  . 
Acerd.  int.  . 
Cont.  rc.^. .. 
Depr.  res.  .  • 
Surplus..  .• 

..  ..$1,000,000 

.  .  .  1,000.000 

..  581,300 

..  4«,7S3 

.  10,03,3 

..  ..  :!l.403 

. .  . .  20.000 

..  ..  234,513 

$1,000,000 

1.000,0(10 

304,0110 

100,000 

02,271 

10,300 

21.477 

lo.ono 

218,81)1 

Tutabs.  .  . 

. 12 

.993.266 

$3,086,032 

PORTO  RICO  RAILWAYS. 

I'ear..  end  l>er.  .31 

PROFIT  &  IXiS.S  Aft’OI  NT  1 

Opur.  Kev  . 

Ope  r.  Exp.,  ptc 

1924 

1023  1922  : 

$1.;424,798  $1,330,446  I 
891,445  813,607, 

Opf'r.  Inc 
l>(*pruuia!i*»n  . 

$433,35:* 

100,000 

.316,839  ; 

1 50,000  j 

Net  prof,  from 
Oprr 

Other  income. 

$404,388 

16,484 

$33.3,353 

13,967 

$366,830  ] 
13,903  1 

Total  Inc.  . 
Bond  liU 

Inc.  Tax  .  . 

420,872 

180,600 

27,000 

$347,320 

183„504 

$380,744 

186,276 

I’ref.  div5 . 

$213,272 

70.000 

$163. 816 
c  7().(K)0 

$194,469  i 
70,000  : 

Net  Available 
L'ontenjj.  Rea. 
('omerio  Rpser- 
vfjir  Kea  .  . 

$143,272 

.•.3,000 

28,000 

$93,816 

$124,469  1 

Surpluii. 

Prev.  surp  . 

40,272 

G51.222 

93.816 

567,406 

124,469 
4.32,937  : 

To  P  A  L. . . 

$691,491 

$651,222 

$557,406  J 

'll  Earn  on  Com. 

4.73 

3  13 

4  13  ' 

IVOBHING  CAPITAI,  ACCOINT 

Curr.  Assets,  .  $569,444  $453,627  $903,082 

Curr.  Liabs  .  294,955  242,184  357,296  1 


242,184 

$211,443 


$146,786  I 


Totals . .87.236,607  $7,527,870 

I, labilities. 

Hank  loan.= . $1,210,900  81,4S3.010 


Aeeoiints  payablt 
Dividends  pay.  . 

Mortgage . 

)'fd.  sloek . 

Ci/iiiiiioii  stoeii  .  . 
flpeeial  reserve  . 
.-'ill  ill  11.= . 


130,797 


501,61: 


63,3.90 
2,388,600 
3,000,000 
59,719 
31.64  1 


89,42..  , 
2,388.600  I  Sinking 
3,000.000  I  Pep-  <■" 
99,71 
9|9() 


Property.  .  . 
Investments. 
C».<h 

Ace.  Reeeiv. . 
Inventories .  . 
Suspense 

Fund 
arges 


BALANCE  SHEET  i 

Assets  I 

1924  1923  I 

.  $8,184,447  $8,155,684  ' 

. .  1,245  1,245  ! 

.  114,727  40,397. 

.  260,317  200,871 

.  171,166  - 

.  19,234 

.  18,812 

.  2,485 


•204,626 
7,733  1 
413  I 
4,349  : 


$8,772,433  $8,615,318 


Totals 


.$7,2317,607  $7,527,870  I 


PORT  HOPE  SANITARY. 

Years  Fnil.  .Ian.  31. 
I'HOFIT  AND  mss  ACCDt'NT. 


I’rufit  for  yi 
Adjiir  i  incuts 


1921 

.$181,929 

14,179 


1923 

$198,408 

I.ISO 


iTiFiiraiu’e? . 

$106,108 

$100,558 

2,474 

Di'liiorialion . 

33,180 

C2.78S 

12,032 

15,155 

M  linen  off  goodwill 

106,626 

100,000 

•N'  t  ineouir . 

$  2;l,37() 

$  20,141 

1’;  1  f.  di  \  id . 

10.324 

28.443 

Pref.  Stock 
Common  Stock 
Funded  Debt . . 

Deposits . 

Acc.  Payable  . 
Unci,  diva.,  eta. 

Accruals . 

Reserves  .... 
Conting.  Kra  . . 
P.  &  Surplus.  . . 


Llahlllties  ' 

$1,000,000  $1,000,000  I 

.  3,000,000  $3,000,000  ! 

.  3,561,167  8,622,167  i 

.  130,389  1U,7‘“ 

.  101,000 

.  19,271 

.  44,294 

.  99,818 

.  125,000 

.  691,494 


:,798  I 
69,267 
19,089 
42,036  i 
49,746  , 
59,000  i 
631,221  I 


$8,773,433  $8,615,318 


Tu-  I-  .V  1.. 

\A  IIIIKIMI 


698 


Public  Utilities 
Earnings  Reports 


VPIT  \l, 

..  .$38.'i 


ACt  (»l  XT. 

.480  SS03,5S3 


Curri-iit  l.iali. 


I  no 


WINMPEtJ  ELE4TRIC. 

1929  1921 

39,131  .lanuar.v — 

- i  Gross . $.315,662  $,322,513  x$  6,850  ; 

$26 1, 152  Oper.  exp.  ..  219.099  231,791  X  12,691  I 


itvi.-wcF,  siiKirr 

Net . 

0  6.662 

9ft  72  J 

3,811 

Tnees  . 

22,807 

23,200  X 

992 

192t 

1923  1 

_ 

j’roT*.  aiui  IMant.  .$  6S6,;>9s 

$ 

677,26.'t  i  Not  aft.  taxes 

73,663 

67.131 

.-g  ... 

.  .  .  . 

40,000  ,  Deprecia.  .  . 

10,005  ' 

10.131  X 

os 

.  Iff  .'I'  fnrn. 

.  .  . 

4. 7:50  ' 

— 

<l\v  il!  .  . 

.  .  100,0(HI 

306  626  N"t  film,  from 

M-’ilgugf  .. 

..  ..  1.223 

.  (iporotion  . 

63,560 

37,2.37 

6.332 

(.’ash  ...  .  . 

..  .. 

8 '1,201  Imp.  to  prop. 

11,025 

12,383  X 

658 

A.’.’  1C.'... 

66,754  -  - 

l.lf.  insnr  .  . 

..  ..  0.000 

.  :v — Dccrensp 

inveutorie.*?.  . 

.  .  .  106,242 

16  2. 5. '>2 

Di'f.  Cligo.s, 

..  ..  2.331 

5.r»so 

_ 1„  - ,  JA.M.iICA 

PIMLIC 

SI'lRt  ICt 

J, 

$1,220,303 

$1 

237.S01  ; 

1023 

1024 

Ino. 

IjiahilUir.M. 

1  .Innuary — 

i 

Prcl'.  sl.M’l: 

.  ..$  210,100 

s 

200,000  (IropR  earn..  . 

$31,223 

$50,087 

$4,130 

C'llll.  !?l"f'((. 

.  .  ..  7I!‘..»oh 

7  10,300  tlpor.  e.vpon.ses 

ax'ablc  .  . 
’iiyabic  .  . 

rued 


A<'c 
Diil.-  paya 
AVagi  s  Ac 
Sales  Tax 
Aecnied  div 
Deprec.  res. 
Tax  Kservf 
iiurpliis  Ace 


17,905 


12 


3.3,810;  and  taxc.s 


32,970  .32,868 


(('ontiniiod  from  Tage  1) 

•sarily  shaken  at  the  cud  of  192.1, 
first  owing  to  an  inflation  scare 
cau.sed  by  tin  indiscrpct  remark 
made  by  a  minor  Minister  in  .Mr. 
Haldwin'.s  first  Government,  and 
then  owing  to  the  political  land¬ 
slide  followed  by  the  formation  of 
a  I.abor  Government,  and  conse¬ 
quent  fears,  which  proved  to  be 
quite  groundle.ss,  of  a  confisca¬ 
tory  Budget.  The.se  events,  as 
we  all  remembered,  led  to  Ji 
"flight  front  the  pound”,  just 
when  the  pound  had  begun  to 
show  .si,gns  of  "looking  the  dollar 
in  tile  face  again.”  During  the 
progress  of  this  flight  very  many 
millions  were  Avithdrawn  from 
Kngland  hy  lier  customers  in 
different  countries  all  over  the 
world  and  converted  into  dollars 
and  other  eurrencles. 

Flood  of  roiiiinodities. 

With  the  General  Election  of 
last  autumn  this  sentiment  was 
changed  to  a  return  of  the  old 
confidence  in  the  stability  and 
.soundness  of  British  finance,  and 
the  tide  turned  strongly  in  the 
opposite  direction,  money  pour¬ 
ing  into  London  in  a  stream 
deep  and  wide  enough  to  offset, 
and  more,  llio  effects  of  Eng¬ 
land’s  autumnal  purchases  of 
cotton  and  other  raw  materials, 
and  food-stiiffs.  But  when  money 
is  poured  into  a  country,  most  of 
it  come.s  necessarily  in  tlie  form 
of  goods,  especially  In  these  days 
when  tlie  old  system  of  remitting 
liy  sliipments  of  gold  is  largely 
in  abeyance.  And  so  the  return 
of  confidence  in  British  finance 
poured  iBto  England  a  flood  of 
commodities  which  instead  of 
being  the  grave  symptom  that 
some  of  its  observers  have  suii- 
posed,  is  really  a  tribute  to  lier 
strenglli  and  to  the  confidence 
in  her  that  i.s  felt  liy  otlier  peo- 
))les.  Tlie  goods  were,  in  effect, 
paid  for  when  the  flight  from 
ihe  pound  took  place.  Now  that 
the  pound  has  been  recognized  to 
be  a  currency  that  can,  with  as 
near  an  approach  to  certainty  as 
can  be  expected  in  these  matters, 
he  counted  on  as  likely  to  im¬ 
prove  In  value,  England  has  been 
replenishing  her  slock  of  food 
and  raw  materials,  cut  of  funds 
provided  hy  those  who  are  back¬ 
ing  their  belief  in  her  financial 
soundness,  and  so  is  all  tlie 
better  equipped  to  take  part  in 
the  trade  revival,  as  it  develops 
its  course. 

Hue  To  Low  Price  Food-Sliift’s. 

That  this  revival  .should  come 
slowly  is  disappointing,  but  pro¬ 
bably  inevitable,  because  so  much 
of  the  depression  that  will  gra¬ 
dually  pass  away  as  revival  goes 
forward  has  been  due  to  the  rela¬ 
tively  low  price  of  food-stiiffs  as 
compared  with  other  materials 
and  with  manufactured  articles, 
i'he  bumper  Avheat  crop  of  192'). 
combined  with  a  poor  consumers’ 
demand  in  the  countries  impover¬ 
ished  by  the  war,  brought  the 
price  of  wheat  below  its  cost  of 
production  In  America  and  Can¬ 
ada.  Consequently  the  farmers 
In  these  and  other  countries  were 
not  able  to  buy  clothe.s,  machi¬ 
nery  and  other  manufactured 
articles  with  the  freedom  that  is 
^qulred  to  keep  the  wheeLs  of 
trade  working  at  a  sntlsfactory 
speed. 

And  the  paradoxical  result  was 
seen,  that  the  manufacturing 
countries  were  depressed  by  the 
cheapness  of  their  food  supply 
which  enabled  them  to  feed 
themselves  without  sending 
abroad  the  weight  and  value  of 
industrial  products  which  would 
have  kept  their  plant  more  fully 
engaged.  This  paradox  accounts 
at  once  for  the  extent  of  unem¬ 
ployment  in  England,  and  .the 
astonishing  ea.se  with  which  she 
lias  been  able  to  stand  the  strain 
of  maintaining  so  large  a  propor¬ 
tion  of  her  population  in  Idle¬ 
ness.  Unemployment,  in  her  case, 
being  largely  due  to  the  cheap¬ 
ness  with  which  slic  could  supply 
herself  with  an  Important  item  in 
her  imports,  gave  it  an  economic 
off.set.  which  helped  her  to  meet 
if.  though  It  W'as  no  remedy  for 
the  social  evils  that  unemploy¬ 
ment  brings  in  its  train. 

Remove  Serious  Cause 
Disluentioii. 


(C'ouf limed  from  I’age  1) 
mean  that  the  three  parties  to  the 
arrangement:  the  Federal  Govern¬ 
ment,  the  Quebec  Government  and 
the  I'lty  of  Montreal,  will  make  up 
any  deficiency  as  between  toll  and 
other  revenues  from  the  bridge  and 
the  charges  on  the  bonds. 

Yet  to  Decide  Issues. 

It  is  not  yet  po.ssiltle  to  dctennlne 
lo  what  extent  bond.s  will  he  issued 
hy  the  Harbor  Comraisslonei  s  against 
the  bridge  project,  but  it  is  iinder- 
.stood  that  just  as  soon  as  the  mat¬ 
ter  has  been  passed  at  Quebec,  and 
this  is  not  expected  to  take  very 
much  longer,  the  financial  arrange- 
inenls  will  be  rounded  out.  Upon 
completion  of  tlie  engineering  com¬ 
mittee's  report  it  wlll-bo  possible  to 
exactly  determine  the  total  cost  of 
the  bridge,  and  upon  this  basis,  it  is 
iielleved,  any  new  financing  which 
may  be  undertaken  will  be  based. 

In  Full  or  ill  Tiirl. 


I  other  point  which  Is  yet  to  be  given 
,  final  and  official  docialon. 

I  The  whole  matter  now,  however,  is 
nearing  a  point  where  it  will  be  pos- 
jslble  to  immediately  go  ahead  with 
<  the  project,  the  only  detail  yet  re- 
,  malnlng  being  the  provincial  ratlflca- 
Ition  of  their  share  of  the  responsi- 
!  bllity. 

Tnasniiich  as  the  earlier  estimates 
Indicated  that  the  new'  bridge  would 
I  involve  a  capital  expenditure  of  ap- 
:  proxlmately  $7,000,000,  it  seems  safe 
.  to  assume  that  tha  bond  issue  or  Is- 
I  .sues  will  run  very  close  to  this 
amount.  0 

:  Almost  immediately,  also,  it  is  be- 
!  lieved,  the  business  of  placing  neces¬ 
sary  contracts  for  construction  and 
materials  will  be  started. 


LOOK  FOR  GOOD  YEAR  I  ooo  'pieces,  a  decline  of  l$.973.00i( 
IN  LUMBER  INDUSTRY. '  pieces  as  compared  with  the  preced- 
_  *  ing  year.  The  shingles  sawn  in  the 

Lumber  operators  in  Eastern  «  an-  ' 

uda  see  a  better  year’s  busines..  in  i ' 


311.000  pieces,  as  compared  with  17,- 

1926,  and  nearly  all  report  good  pro- '  ^®3,000  piece.s  in  1923. 

In  hnak  Leading  manufactui 


igreas  In  bush  operations,  which.,  ''jading  manufacturers  in  variijiis 
While  not  as  large  as  last  Winter. ! 

^  will  be  quite  extensive.  belief  tliat  I9..u  will  see  a  fair,  stead' 

i  According  to  the  annual  statistical  fore.st  products  line,  with 


I  lYhetber  if  will  1)0  the  better  plan 
I  lo  Issue  bond.s  rovering  the  full 
j  amount  of  money  required  imnie- 
J  (liately,  or  to  issue  from  time  to  lime 
I  bonds  for  amounts  as  required,  is  an- 


■I.l  16 
2,SX2 
2  9  1  n 
35.9  68 


2,9.'.9  N'ot  earnings  .$21,653 
].6::2  liil.  charges  .  6.821 

3.5"()  •  ^  - 

52,78.8  ,  Bal’  for  reserves. 


$17,218 

5,369 


$4.43  1 1 
1.151  I 


53.67.7 

$1,229,593 


4.7.053  i 
4  9,829  I 


ref irenient.o  and 
and  dividends  $11,831 


$1  1,849  $2,982  j 


$1,2,37.801 


.Now  that  the  recent  change  in 
the  wheat  po.sition  has  corrected 
this  .state  of  affairs,  a  .serious 
cause  of  trade  dislocation  ha.s 
been  removed.  At  present  AviUi 
a  demand  for  wheat  and  flour 
from  many  countries,  of  which 


WM.  A.  ROGERS,  LTD. 


♦ — D#*riTaso. 

Grlrs.'I”eaiu'ii"ngs^'l  83,192  i  Russia  is  the  most  conspicuous 

Operating  expen.^es  and  laxe.o  392.106  i  ’ 


Venrx  End.  Dec, 

•JIOFIT  A.\D  LOSS  ACCOLAT. 


Profit  for  year  . 
D<  P'.cc.  and  ta.xea 


192  I 
?  137,632 
1  16,525 


19  23 
$116,593 
113.205 


Net  earnings..  . 
Interest  charges 


Net  irieo 

me  .  .  . 

.  .$'21 

,107 

$  2,888 

I'i'.f.  div 

. .  . 

.  .  117, 

,60*1 

7S.506 

x$;»6. 

x$75,708 

ray.oieul 

to  nubs 

Id  .  30 

,000 

:(6,00C 

x$i:il. 

787 

s$no.7o« 

Provioua 

surplus. 

,.  .*-215, 

283 

•  218,175 

Balance  for  reserves,  retire- 

iiicnts  and  dividends . $112,636 

The  above  figures  converted  from 
f  Sterling  at  Ihe  lale  of  $4.86  2-3  to 
tlie  Cl, 


Kart'cloiia  Traction  l.iglit  k  Tower  | 


example  that  used  formerly  to 
export  it,  only  the  existence  of 
the  big  surplus  brought  over 
from  the  great  harvest  of  1923, 
and  the  expectation  that  the  cur¬ 
rent  price  will  effectively  stimu¬ 
late  production  In  all  countries 
where  production  is  possible,  re¬ 
lieves  mankind  from  the  fear  of 
scarcity  of  its  most  Important 
article  ef  food. 


.V  Slow  Pace. 


To  F  &  L. .  . 


..$  83.4V6  $107,467 


* — .Adjusted. 
X — I'cf  icit. 


AVOKKIYD  r'APITAL  .A«  C4>r!VT. 

Cun  CM’  Assets  .  .$2.113  81)5  $2,229,060 
Current  1,’r.bs.  .  .  580,567  688,426 


Property . 

Kmployees'  jirop 
I’lant  equip. 
Invealnients  .  . 

Trademarks,  etc. 
Prep  e.xpc-nff.  . 
Disc,  cn  spcur.  . 
(Jnventorie.s .  .  . 
Aco.  recelv.  . .  . 
Cash . 


1925,  amounted  to  7,922,049  pesetas, 
an  increase  of  760,881  pesetas  over 
the  corresponding  month  of  last  year. 
Operating  expenses  amounted  to 
2,301,906,  a  decrease  of  42,156  pesetas. 
Net  earnings  for  the  month  stood  at 
5,620,143  pesetas,  which  compares 
$1,563,238  $1,640,624  with  4,817,106  for  January,  1924.  The 
current  month’s  earnings,  therefore, 
I  show  an  Increase  of  803,037  pesetas. 
1923  over  the  corresponding  month  of  last 
I  year  and  an  Increase  of  2,130.535 
937,’o96  I  pesetas  as  compared  with  December 


n.VLAXCE  SHEET. 
AnnetH. 

l'J2I 
24.790 
1 2.99:] 


9d9.279 

ii5(‘.00o 
2 1 . 5  »>  0 
io.y9j 


168.00: 
8.tO,O00 
4t6.027 
16. 


1024. 


Southern  Canada  Power  Company.  I 

^’4  53  6^9  ^'646'24l '  ^*™*^**^*  Gross  earnings  of  the  com- 1 
iSLOSCiWauy  for  the  month  of  February! 
—  I  amounted  to  $99,134,  an  increase  of ' 


But  it  is  in  the  nature  of  things 
that  it  takes  much  longer  to 
quicken  the  production  of  things 
that  are  grown  than  of  thing.s 
that  are  made;  and  it  is  because 
agricultural  problems  and  agri¬ 
cultural  readjustments  are  so 
Important  a  factor  In  the  recent 
depression  and  the  present  revi¬ 
val  that  the  pace  of  tlie  latter  has 
been  so' disappointing  to  the  im¬ 
patient. 

Let  us  hope  that  tlie  slowness 
of  Its  beginning  will  moan  all 
the  more  stability  in  endurance. 


196,532 


$4  768,817  $4,782.699  1  $5,089  ovci  February,  1924,  and  after 


LiublllDee. 


Cfip!*al . 

Fund  debt..  .. 
Di’.s  payable  .  . 
A  cc.s.  pa.vable  . 
..Accrued  inter. 

Tax  . . 

Doprec.  res.  . . 
(Jer.erat  res..  . 
p.  &  I*  Surplus 


$2,622,800  $2,622,800  ’  Operating  expenses  of  $45,010,  net  for 


345.000 

425.000 

19,649 

10,610 

r. -,•>  oq'> 

668,777 

S.625 

22,000 

583,106 

764.955 

350.000 

350,000 

82.495 

is.ooa 

$4.7GSA17 

$4,782, SS» 

PrRK18  4  SITCLIFFE.  | 
Announcement  is  made  of  the  for- 1 
mation  of  the  firm  of  Purkis  &  Sut¬ 
cliffe,  Adverttslug  Counitellors,  with 
offices  at  164  St.  James  Street.  Mont- 
For  the  five  months  ending  1  real.  The  two  principab,-.  are  :\lr. 


j  February  28,  gross  earnings  showed 
an  increase  over  those  for  the  cor’ 
responding  period  of  last  year  of  $36,' 


Thornton  Purkis  and  .Mi  UHiford  P. 
Sutcliffe,  the  latter  of  whom  will  be 
resident  partner  at  Montreal.  The  , 
business  will  operate  in  close  asso-  i 
elation  with  the  Thornton  Purkis  | 
Agency  at  Toronto. 


Report  Denied. 


'edition  of  the  "Canada  Lumberman  ’. 

i  Avhicli  has  just  been  issued,  two-  ’  from  m.in> 

.thirds  of  the  operators  in  Ontario  | 

!  state  that  their  log  output  will  equal  I 

I  that  of  last  season.  The  vcnuiinder  , 

■report  a  probable  reduction  of  from  nKisition.H  from  the  I  n, ted  States  ami 
,10  to  30  per  cent,  below  the  cut  of  slightly  lower 

j  1923-24.  Stocks  on  hand  in  costs  of  hush  activities  and  a  more 

lyards  are  about  the  same  as  last  year,  ‘■onstruction. 

j  hut  an  encouraging  sign  is  that 
several  sawmill  cuts  for  the  coming 
season  in  white  pine  and  jack  pine  i 


.\  report  was  given  circulation  In 
financial  circles  here  this  week  to 
the  effect  that  the  whole  of  the 
bridge  project  had  been  shelved  for 
the  present ,  in  vle'w  of  the  fact  that 
the  iinmediate  expenditure  of  such 
a  large  amount  of  money  would  be 
useless  at  this  juncture.  This  re¬ 
port  i.s  denied  at  the  office  of  the 
Harbor  Commissioners,  where  the 
statement  is  made  that  the  project  is 
goin.g  ahead,  and  once  the  Queebc 
GovernmeiM  acts,  active  operations 
will  be  commenced. 


have  already  been  sold  by  op.arators 
on  the  North  Shore,  of  Georgian  Bay. 

Increased  Outpnt. 

The  lumber  production  in  .Northern 
Ontario  and  Georgian  Bay  districts 
during  1924  totalled  642.850.00(1  feet, 
an  increase  of  15.600.000  feet  over 
1923.  The  lath  output  was  26t.7'i0,- 
000  pieces,  an  advance  of  14,110.000 
pieces  over  192 


1925  should  witness  an  improvement 
all  around.  While  no  great  boom  is 
e.xpected,  the  lumber  market  shoubl 
be  characlerized  by  less  fluctuations 
in  trade,  firmer  quotations,  normal 
sbipnu’Uts  and  a  more  equitable  dis¬ 
tribution. 


SI’ILLFRS  NOTES  LISTED. 
(From  (lie  i/ondon  ftiirciiii  of  Tbc 
Fiiiunciiil  Tinics.) 

[.ondon. — Spillers  .\Ii11ing  and  .As¬ 
sociated  Industries  ,€  LOOO.OuO  5  1-2 


In  the  Ottawa  Valley  district  the  I  percent..  Ten-year  Sinking  Fund  .\o- 
produption  of  sawn  lumber  during !  tes  (Registered!  .\os  A  I  to  2."0  • 
1924  was  338,600,000  feet,  an  increase  I  (£50)  B  1  to  5.000  (£1001  and  C  1  lo 
of  24,006,000  feet,  as  compared  with  SOo  (£-500)  have  been  listed  on  the 
1923.  The  lath  output  was  66.263,- '  London  Stock  Exchange. 


FOURTEENTH  ANNUAL  REPORT 

OF  THE  D  RECTORS  OF 


The  Canada  Natinnal  Fire  Insurance  Company 


To  the  Shareholders  : 

Voiir  Directors  Peg  to  submit  for  your  consideration  their  Four¬ 
teenth  Annual  Report,  accompanied  liy  the  Statement  of  Assets  and 
I.iabllitie.s  and  Revenue  and  Ex.’iendlture  Accounts  for  the  year  ending 
December  :ilst.  1924,  duly  certified  liy  the  Auditors  of  the  Company. 

At  the  tieginning  of  the  year  1924,  there  was  generally  quite  an 
optimistic  feeling  that  business  and  financial  conditions  would  show  a 
certain  amount  of  improvement  during  the  course  of  the  year,  and 
while  in  some  respects  these  hopes  'were  realized,  the  year  as  a  whole, 
so  far  as  general  hiislness  was  concerned,  was  probably  the  most  criti¬ 
cal  and  frying  year  w'htch  this  country  has  experienced  during  the 
pa.st  twenty  or  tw-enty-five  years. 

01d-es.tiil)li.shcd  mercantile  firms  and  financial  institutions  felt  the 
stress  of  tlie  times,  and  this  was  especially  true  with  respect  to  more 
recently  or.ganized  flrrn.s  and  corporations.  While  the  older  portions 
of  the  Dominion  were  more  or  less  iiffeefed,  due  to  adverse  condi¬ 
tions.  .Mcsiern  Canada,  which  had  been  passing  Ihrough  a  succession 
■••f  trying  and  sironiioiis  years,  was  even  more  seriously  affected,  writh 
the  result  that  many  business  and  financial  houses  which  had  safely 
and  successfully  Aveathered  the  storm  in  former  yeacs,  experienced 
greater  difficulty  than  usual  in  keeping  their  hiislnes.i  in  a  sound 
liuancial  position  and  in  making  even  a  fair  amount  of  progress. 

I’Toin  tlie  reports  of  fire  insurance  companies  available  at  this 
date,  for  Ihe  year  1924,  the  direct  effect  of  these  unfavourable  con¬ 
ditions,  is  reflected  in  the  large  amount  of  fire  losses,  high  loss-ratios, 
and  a  decreased  volume  of  insurance  written,  ivith  a  resultant  falllng- 
off  in  Premium  Income. 

With  these  facts  before  them,  fire  insurance  authorities  are  gen¬ 
erally  agreed  that  there  'was  Imt  very  little  underwriting  profit  last 
year,  on  the  business  written  in  Canada. 

Notwithstanding  the  abnormal  condition.^  which  prevailed,  your 
Directors  are  pleased  to  report  that  the  Company  enjoyed  a  reason¬ 
ably  satisfactory  year,  as  is  shown  by  the  following  facts  and  figures; 

The  gross  amount  of  new  business  written  in  Canada  by  the  Com¬ 
pany  in  1924  totalled  $17,152,099.00,  and  the  gross  premium  income 
ill  all  fields  of  operation  amounted  to  $981,948.8^  Re-insurance  prem¬ 
iums  were  $88,628.38.  Gross  revenue  In  fofee  In  Canada  at  the  close 
of  1924  totalled  •$36,395,570.00,  while  the  premiums  on  this  business 
amounted  to  $477,306.80.  Re-insurance  in  force  at  the  end  of  the  year 
was  .$9,826,633.00.  and  the  premiums  thereon  amounted  to  $127,107.54. 
Net  insurance  on  Canadian  business  in  force  at  the  close  of  the  year 
totalled  $26.568.9:?7.00. 

In  a  time  (»f  business  depression,  the  work  of  the  fire  underwriter 
is  rendered  much  more  difficult  than  in  normal  times,  and  extra  pre¬ 
caution  and  good  judgment  must  lie  exercised  in  the  selection  and 
approval  of  risks.  This  condition  of  affairs  hqs  existed  now  for  sev¬ 
eral  years,  and  despite  the  fact  that  .strenuous  measures  have  been 
adopted  and  much  good  work  carried  on  to  check  the  fire  waste,  the 
loss. ratio  in  Canada  and  the  United  States  has  continued  unusually 
high. 

The  average  fire  loss-ratio  on  Canadian  business  for  nil  com¬ 
panies  operating  in  the  Dominion  'was  69.12f<'  in  1922,  68.10Cc  in  1923. 
and  68'?'r  estimated  for  1924.  This  Company  has  been  very  fortunate, 
considering  the  times,  in  the  matter  of  loss-ratio,  having  the  low  per¬ 
centage  of  45. 47. in  1923.  and  in  the  exceptionally  hazardous  year  of 
1924.  58.82''f.  While  this  rate  was  in  excess  of  former  years,  it  com¬ 
pares  very  favorably  xvith  the  experience  of  othA’  companies  operat¬ 
ing  in  the  Dominton. 

Reference  was  intidc  in  the  last  two  reports  to  the  Old  Country 
business,  and  In  this  connection  it  might  be  well  to  point  out  that  this 
business  has  rapidly  developed,  and  should  substantially  increase 
from  year  to  year  and  prove  a  valuable  acquisition  to  the  Company. 

It  will  be  observed  from  the  Financial  Statement  that  one  of  the 
leading  Items  under  the  heading  of  .Assets  is  that  of  .Mortgage  Loans, 
amounting  to  $1,579,455.72.  These  loans  have  been  carefully  .selected 
and  are  upon  the  security  of  improved  real  estate  properties,  com¬ 
prised  of  choice  city  propt'rties  and  improved  farm  lands.  It  may  be 
of  interest  to  note  that  the  payments  of  Interest  and  principal  com¬ 
pare  very  favourably  with  the  returns  in  previous  years. 

The  item  Stocks  and  Bonds  stood  at  $289,630.76.  and  Head  Office’ 
property  at  $329,518.97.  Real  Estate,  other  than  Head  Office  prop¬ 
erty.  showed  only  a  slight  increase  over  Ihe  previous  year  and 
amounted  lo  $521,875.92.  Balances  in  Agents'  hands  showed  a  small  ^ 
decrease  of  $'702.11.  amounting  in  all  to  $36,348.74.  Balances  retained 
liy  V’orelgn  Treatj'.  t.'ompanies  totalled  $255,305.12.  while  the  total 
assets  of  the  Company  stood  at  $3,068,846.43. 

Faid-up  Capital  amounted  to  $1,894,008.78.  Govei’nment  Reserve 


for  Incarned  Premiums  in  all  fields  of  operation  amounted  to  $4.)3.- 
629.79;  while  Re-insurance  Premiums  (held  a.s  Reseive  on  Deposit 
with  the  Company’s  I’oreign  Treaty  (  onipanio.si  were  $42,251.16. 

Profits  from,  .Mortgages,  Slocks  and  oilier  sources  totalled  $115.- 
260.31,  an  increase  of  $13,644.95  oier  the  previous  year.  Total  .NX 
Fire  Premiums  for  the  yeai’.  after  deducting  cancellations,  reiaites  ami 
re-insurance,  amounted  to  $893,320.44,  and  the  total  .Net  Revenue  from 
all  sources  reached  the  large  sum  of  $1,008,580.75. 

I’o  the  Contingent  Fumi  was  added  the  sum  of  $Uio.O0a,  bringing 
that  fund  up  to  $200,000.  In  transferring  an  additional  $100,000  to 
the  Contingent  Fund,  the  Directors  followed  a  policy  whieli  has  iieen 
adopted  by  many  otlier  leading  financial  Institiiiioiis  during  tlie  Iasi 
lew  years  in  building  up  a  substantial  <  ontingcni  Fund  to  protide 
for  any  possible  contingencies  which  might  arise  in  connection  witli 
the  Company’s  business. 

The  Net  Surplus  to  Shareholders  stood  at  $312,523.41.  and  the 
combined  .Net  Surplus  to  Shareholders  and  '  oniingeni  Fund  reached 
the  large  total  of  $542. 523. 41,  which  i.s  28.64  per  cent,  of  the  |<aid-up 
Capital  of  the  Company.  The  .Net  Surplus  to  I’ollcyholders  amounted 
to  $2.236.532  22.  It  will,  therefore,  lie  seen  at  a  glance  that  the  Com¬ 
pany  enjoys  a  very  strong  ttnancinl  position,  both  from  the  stnndpoini 
of  the  Shareholder  and  the  Policyholder. 

As  a  result  of  adverse  business  conditions,  financial  instiiulions. 
in  general,  in  Uie  Dominion  of  (  anada  were  not  able  to  rciiort  ilie 
same  degree  of  progress  in  1924  as  in  former  years,  but  in  a  gf'noral 
review  of  tlie  business  and  financial  .sliiiation,  it  is  a  matter  of  con¬ 
gratulation  that  this  Company  was  alile  to  show  the  progress  made 
which  is  reflected  in  the  present  Financial  Statement  of  the  Comiiany 
ft  is  the  genera!  consensus  of  opinion,  and  this  lias  lieeii  exprr.ssed 
by  eminent  authorities  both  in  business  and  finance,  tliat  the  present 
year  will  witness  a  considerable  revival  in  trade  and  commerce,  and 
that  the  Dominion  of  Canada,  in  i(articular,  will  experience  more 
prosperous  times  than  it  has  enjoyed  for  several  .vears.  The  brighter 
business  outlook  is,  no  doubt,  due  largely  to  a  material  improvement  in 
the  gencr.Tl  European  situation  and  Sterling  exchange— the  pound 
having  reached  approximatSly  par — and  also  to  the  great  increase  in 
the  price  of  .Agricultural  products.  I'he  agricultural  .situation  in 
Western  Canada,  which  has  been  in  a  more  or  less  precarious  condition 
during  recent  years,  lias  very  materially  improved  during  the  past  year, 
and  this  fact  in  itself  will  be  of  immense  benefit  to  Western  Canada 
as  it  will  lieip  lo  advertise  the  Western  Provinces  as  a  safe  and  pro¬ 
fitable  field  in  which  to  invest  money;  and  it  will  also  greatly  stimulate 
agricultural  production  In  all  lines,  atiracting  .settlers  in  larger  iiiini- 
hers  than  we  have  received  during  the  last  five  or  ten  years.  Witli  tlie 
anticipated  development  which  it  is  liopcd  will  take  place  in  tlic  Wcsi 
from  now  on.  much  new  capital  will  be  required  foi'  developiiKuit 
purposes,  and  the  very  fact  that  Sterling  ext  liangr  has  readied  approxi¬ 
mately  par,  will  prove  a  great  incentive  to  the  Old  Country  investor  to 
bring  money  out  to  this  country,  wliero  it  should  yield  handsome 
returns,  and. at  the  same  time,  prove  of  groat  advantage  to  tlie  We.st 
in  hullding  up  its  prairie  provinces. 

.Altogether  the  outlook  is  niiicli  brighter  than  it  lias  been  for.  It 
might  safely  be  said,  the  past  ten  yeais.  If  these  expectations  lor  a 
revival  in  business  are  even  in  a  measure  realized,  all  lines  of  business 
should  take  on  new  life,  anel  our  financial  institutions  should  enjoy  a 
larger  measure  of  prospeiity  than  tliey  have  experienced  during  recent 
years. 

Your  Directors  would  respectfully  draw  .voui-  attention  to  tli" 
splendid  work  done  by  the  .Agcnls  of  tlie  Company  in  all  fields  of 
operation  during  tlie  past  year.  It  is  worthy  of  note  that  the  Share¬ 
holders  have  continued  to  extend  to  the  Company  their  liberal  patron¬ 
age  and  support.  Each  Sh.nroholder  by  so  doing,  contributes  to  the 
material  welfare  and  progress  of  tli.e  Company. 

Your  Directors  again  desire  to  exiuess  tlieir  liearty  appieciatinn 
of  the  splendid  efforts  of  the  general  sttiff.  agents  and  inspectors  of 
the  Company  during  the  past  year. 

In  conciuslon.  your  Directors  wish  to  assure  tiic  ixharelioldcrs  that 
they  have  every  confidence  in  the  future  of,  the  company,  and  have 
reason  to  believe  that  with  the  return  to  more  normal  and  prosperous 
times,  this  Company  will  forge  aliead  and  make  more  substantial 
progress  than  it  has  cn.ioyed  in  the  past. 


F.  H.  ALEXANDER. 

Vice-President. 

Winnipeg,  February  llth,  1925 


W.  .1  B(JYl), 

\ire-Prcsi(lriit. 


THE  CANADA  NATIONAL  FIRE  INSURANCE  COMPANY 
Financial  Statement,  31st  December,  1924 


.tSSFr,*; 

.Mortgage  Loans  on  Real  Estate  and  Accrued  Interest  ..$L 

Stock.s  and  Bontls  (at  cost)  and  .Accrued  Interest . 

Canadian  War  Bonds  and  British  National  War  Bonds 

‘with  Accrued  Interest  . 

Real  Estate — Head  Office  Building . $329,518.97 

"  "  Other  than  Head  Office  property.  521.875.92 


455.72 

151.81 


151,478.92 


EXI’E.MHTl  RE 

General  Expenses.  Salaries.  (  (imniis.sioiis,  etc. 

Loan  and  InvTstmcnl  Department . .$  ;;l802.77 

Fire  Department..- . . . .  371.117-81 


-$  |i'6.22i'.58 


851.394.89 


I.osses  and  Ixiss  .Adjustment  Expcnse.s .  818.lfi1.52 

Less  Reinsurance  Recoveries . . .  57,564.59 


■Office  Furniture  and  Fixtures,  .Maps  and  Plans,  less 

depreciation . 

Accourtts  Receivable . 

Balances  retained  by  Foreign  Companies  ...  ' . 

Agents’  Balances . 

Cash  on  Hand  and  on  Deposit  . . . ! . 


11. 

16, 

255. 

36, 

38, 


512.9!i 

837.65 

305.12 

348.74 

360.56 


LI.AHILITIKS 


Losses  Unpaid  (in  course  of  Adjustment) . 

Accounts  Payable . 

Balance  due  on  Mortgage  Loans . 

Reinsurance  Premiiiins  (held  as  Reserve  on  Deposit i 

Contingency  Reseive  Fund . 

(  apital  Stock — Pubscrihed 
Paid  Up  .. 

Net  Surplus 


$2.050. 4(.'0. 00 


$1,894,008.78 
342..S2;l .  I  t 


.  hetemt: 

Balance  hraught  forward  from  1923  .  . . 

Profits  from  Mortgages.  Steaks  and  other  sources  . 

Fire  Insurance  rremiiiai.s  for  1924  . $981,948.8 

Les.s  Reinsurance  thereon .  88,628,38 


$3,068,846 

.4,3 

$  4.33,629 

,79 

23,342, 

.  95 

66,219 

.8;i 

66,867 

,48 

42.254 

.16 

200.000 

,  00 

1 

-  2.2S6.532 

.'22 

.$3,068,846 

43 

$1,070,618, 

,58 

115,260. 

,31 

■  893,320. 

44 

$2,079,199. 

,3.3 

Depreciation  written  ofi  I'uiniture.  Fixiurcs,  .Maiis.  etc.... 

Bad  Debts  written  off.  . . . . . 

Maintenance  of  Real  Estate..  . . 

••  Head  Office  Building..’ . 

Contingent  Reserve  I'liiid. . . . 

Reserve  for  Unearned  Premiums. . . .  $433,629.79 

Net  Surplus .  342,523 -44 


79(1, 53(i . 
3.128 
121 


512 

100.000 


776.1 53  • 
:.07‘l.199. 


Al  DITOKS*  (  EKTIEIFATE 

TO  THE  SHAREHOLDERS:  — 

We  beg  lo  report  tbal  we  li.-'te  nudiicd  tlie  Books  and  Acroiints 
of  the  Canada  .National  Fire  lusiirancc  Company  for  the  year  ending 
31st  December.  1924,  and  have  lound  them  properl.v  stated  and  suffi¬ 
ciently  vouched.  Mo  hate  verified  the  (;'a.'’h  on  Hand  and  on  I'leposlf 
and  the  Mortgages  and  other  Seciirlties  In  our  opinion  the  Balance 
Sheet  presents  a  corxeet  view  of  the  state  of'the  Company's  affairs  as 
at  31st  December,  192^,  according  to  the  best  of  our  Information  and 
the  explanations  given  us,  and  as  shown  by  the  Books  of  the  Company. 

(Sgd.)  D.  A.  PENTIER,  SLASOR  &  CO.. 

Chartered  Accountants.  - 

AYinnipeg.  7th  February,  1925. 


\ 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  20,  1925. 


BONDS 

for  j 

SAFE  investment: 

GOVERNMENT,  Municipal 
^  Public  Utility  and  Indus-  \ 


HINTS  TO  INVESTORS 


Howard  Smith  Common. 


I  record  of  holdings  of  niort^fa^ros  of  <lon-  onliro!y  and  wf 


,  .  .  .  !  the  paid-in  capital  is  an  umisimMy  that  you  coutinuo  to  hold  thi'in  in 

1  you  p  c«sc  gii  e  me  somn  j  creditaWo  one  for  the  tinio  that  thev  i  niilicii>aUon  of  the  increased  inlercn 

motion  as  to  the  sovn<1ne3s  of  Uauard  operatinK.  i  r.ntc 

^mith  nr\(i  Pr\cr  Bros,  commonf  —  Witu  c4«  i.  ii» 


rents,  and  $f>3.000  of  5  per 


es^t  that  you  continue  to  hold  \hrm  in  cents.  I 

iilicii>aUon  of  the  inoroased  inteic.n  :  per  cent,  is  paid  on  the  com-  | 

mon  stock  the  preferred  r.inks  equally  j 


'T/t  V  4  f)/ 4  V  /Olio  itrnih  Cnttfor.  'y’*’  ’Ppa'd  to  the  Stock  ;tself.  we  t )ne  feature  in  connection  with  these  ,  with  it  and  carries  equal  voting  power. 
„,(j  '  understand  that  the  preferred  is  sell- j  poufj.s  is  that  they  en.ioy  a  rather  ae-  ■  On  the  common  there  is  being  paid  K  j 

mg  a  little  over  $8  for  a  share  of  810  (,ve  market,  so  that  the\-  ma.\  ieadiiy  per  cent,  annually  in  qitarterly  instal-  I 


trial  Bonds  I 'ittle  over  $8  for  a  share  of  810  tivp  market,  so  that  the\-  ma.\  ieadiiy  per  cent,  annually  in  qiiarterlv  instal- 

■  An.swer  -As  far  as  Howard  Smith  j  Per  value  and  the  common  ahoiif  the  be  disi>osed  of  al  any  time,  .-hould  vou  ments.  while  extras  have  been  paid 
Selected  with  careful  regard'  ^''lls  common  stock  is  concern-  ,  same.  ruder  ordinary  conditions  the  ^  aesirc  to  follow  this  course.  They  aie  '  from  time  to  time.  In  Mav  of  last  vear 

to  safetv  Heoeodahle  .-ncome  i  ^  probably  aware  fell  |  PrefeiTed  should  sell  higher.  Wut  It  listed  in  l^imlon.  but  are  also  dealt  in.  '  thei  e  was  a  10  i>or  cent,  common  stock 

to  saiecx.  aepenaaoie  income  I  i  won  d  aorx'nr  th.Tt  thn  n  Un.,  o  . _  .lo.i  i _ ■  _ ... 


and  marketability. 


down  well  below  »30  a  shai-e  as  a  result  j  would  appi'ar  that  the  .stock  when  it  in  Montreal.  Toronto,  New  York.  Phil-  .dividend  paid  on  both  the  common  and 


,  of  the  passing  of  the  dividend,  hut  was  lieing  distributed  in  1019  .and  19;o.  .adelptiia.  Boston,  Chicago.  Binning 


The  1924  range  for  the 


H'nVf  for  List. 


HANSON  BROS.  ' 

Investment  Securities 
1*0  St.  James  St.  3?0  Bay  S 
Montreal  Toronto 

6.3  Sparks  S{.,  Ottawa 


rallied  somewhat  the  last  week  or  so  I  went  into  weak  hands  in  a  good  many  ham  and  several  other  cities  in  which  slock  was  firtij.  to  621.4.  this  comparing 
ion  the  publication  jif  a  fairly  satisfac-  ;  rase-s.  being  taken  tip  by  people  who  there  is  considerable  interest  in  tlie  with  the  low  level  of  1921  of  SStj,- 
Itnry  annual  statement,  showing  that  ■  were  earning  gxiod  salaries  at  the  time.  Alaliama  situation.  Por  the  vear  ended  Xlarch  tiot  iq"! 

[HI  d,vid.n.l  hiul  not  o»l,- 1 -do..  ,  .  ^  J.X.  T". '5^,.  =.^1. 


Bond  for 

$78.12 


ROS  '  I Pamcil  but  that  there  was  a  sur- ibal'iro.  have  tieen  reduced  con.sideralily  National  ManufacturinR.  total  net  income  after  Federal  taxe.s 

ilfawa  '  Financial  Ttnies.  It  is  not  at  all  j  ""ip-  and  this  has  tended  to  keep  the  «  mte.  tment.  At  the  i  lo.ent  profit  and  loss  aer^imf  tn  *4^ 

!  .•ertain  that  the  company  will  show  a  i  PHm  of  the  stock  down  below  par.  5S6.718.  account  to  $4.-,.- 

great  improvement  this  vear.  as  it  de-  I'Ph.s  situation  should  gradually  ini-  ^  ’’noad  one.  hut  It  is  to  be  pic-  |  ^ 

-  :  pends  mainlv  on  generalbuslness  con-  I  prove,  however.  -“biopd  tliat  eventually  wider  trading.  The  compay  s  stock  represents  what  1 

-  idilions.  Hence  no  one  is  in  a.  po.si-  I  With  regard  to  those  brokers  who  Provided  especially  ,  mi^ht  ha  termed  a  strietJy  bu.sineas 

'  l.on  to  indicate  how  long  It  will  be  be-  >'andle  this  stock,  we  have  been  refer.  I  "  >’,7’  ’ distribution  of  the  bonds  as  "7”  “  ff"  Purchas-  | 

:  fore  the  common  stock  can  start  pay-  !  >ed  to  Hubley  d-  Co.,  Vonge  street.  To-  '  ‘'>7’'’*’  <  nnimou  stock  is  earned  when  ctieap  and  hel.l  for  fnnire  en-  ' 

or  ;  a  dividend  again.  We  understand  i  ronto.  and  King.  Bong  &  Sto.gcll,  of  ,  ^  t  ^ 

I  that  the  companys  present  bu.sine.ss  .  Wmdsor.  Ont.  ,  a  "’ays  the  rule  In  the  open  '’'‘■'‘i  !  IV”  t»ie  next; 

.f  li  x  bmarket.  ;  few  weeke.  and  the  showing  then  con-  ' 

,  tnined  will  affoid  a  better  indication 

- — - - I  British  American  Oil.  of  what  Ws  pro.spects  are.  as  wc  have 

p _  till!  c-  iin  I  _ _ _  -ft _ ,•  already  pointed  ont  tht.s  companv 


total  net  income  after  Federal  taxes 


Tn  those  desiring  to  save 
money  and  at  the  same  time 
have  it  earn  for  them  a 
good  rate  of  interest  Can¬ 
ada  Permanent"  .Yccunuilative 
Bonds  are  the  most  satisfac¬ 
tory  security  available.  They 
are  issued  as  required  hy  in- 
\estors  and  interest  rom- 
ni-'nces  the  day  the  motfey  is 
received.  $78.12  will  purcha.se 
a  Bond  for  $1fin.00  payable  at 
the  end  of  five  years, 

I’lease  call  or  write  for  full 
particulars  of  these  Bonds. 

Canada  Permanent 
Mortgage  Corporation 

n-is  roKOMO  street, 
TORONTO. 

Estilblished  ISfto. 


Preferred  Stocks 


The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  .secured 
and  yielding  over  T'^r. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 


shows  an  increase  from  the  coiTe.s-  ,  ^  * 

ponding  period  of  last  year,  and  the 
I  management  i.s  hopeful  that  thi.s  con¬ 
dition  will  continue  thioughout  the  FranCS — tO  Hold  OF  Sell? 

I  present  year.  The  conimon  stock  un- 

;  der  .such  conditions,  however,  must  l>c  '  — 

I  considered  as  a  speculative  investment.  Ptrosr  oit  r  me  not 
[and  unless  you  aie  willing  to  treat  it  *r.r/  f'rrrch  yranis  <1 
'  a.s  such,  you  could  hardly  think  of  in-  Hark:  l'<s.  ll.eoo  at 
vesting  in  it.  cotistrirr  it  a/lrisahlr 


Thus  company  has  rece.nUy  offered  ,  ^old.s  extensive  radio  pet'ent.rand  "is 
ns  shareholders  the  ;  .•'tcadtly  securing  a  larger  repre.sentu- 

at  $.i0,  to  one  new  shaie  of  $-i>  1  at  pry>f(t.s,lT|e  field 


Plr^.ifr  aii'r  oir  your  op^vioo  rfgnrri..  v.iluo*.  for  oneb  h  shares  hold  by  them.  I 
0  rrriH  h  yiaiif  •<  «n  tieposii  ill  /Vitis  ,  This  will  iai.se  the  issued  capit.sl  to 
irk:  y<s.  11.990  at  6..‘.n  U'oii/d  you  anjunil  .$7,099,000.  and  will  furnish  the  | 
tisirirr  it  a/lrisahlr  to  nisnos  '  of  thrni  company  with  sufficient  funds  to  carry  ; 


Price  Brp». 

Bros,  cobiinon  is  graduaHy 
working  up  to  higher  levels  in  antici* 


<il  the  firrsi  iit  rntr  and  i  ri  haiinr  for  ont  its  expan.sion  progrramme. 
J'rriicti^  ^nnds,  or  Canadian  f II iidsT  —  .  Tiie  stock  will  go- ox.  rights  on 

■iiircstor,  Aricbaf.  .V.  i;,  i  ]7(p  .,nd  miiaf  he  token  up  In 

•Xn.swrr  — It  Is  univis.sil>|e  for  us  or' full  with  payment  to  the  Vnion  Trust 


I  nation,  we  beliei  e.  of  the  increa.scd  for  any  otie  living  to  foretell  w  hether  ;  < 'omiMiiv .  Toronto,  or  the  New  York 

I  earning  power  that  will  t.e  shown  as  a  French  franes  w-dl  advance  in  the  next  agency  of  the  P.oyal  Bank  of  f'anada 

result  of  the  development  in  the  out-  year  or  (leciiiie.  We  are  of  the  oiunion.  Hooks  close  March  18th.  and  re-open  .\nswer — We  understand  that  while 
I  put  of  new.sprint.  l.rfi.sl  year  the  com-  however,  tlral  the  Kreiii  h  I'rai’c  wdlj.\i>ril  1st.  1925.  The  new  shares  will  the  company  is  not  picseiitly  oporiit- 

pany  adcloil  two  new  machines  and  aro  never  come  hack  to  par.  ami  thatjl'^  entitled  to  the  dividend  payable  ing  its  plants  to  full  capacit.v,  .stale  of 

.Installing  two  more  at  a  new  mill  site  France  will  he  oompelkd  to  adjust  her;  Atu-il  Ist  next.  Bights  were  for  oiic  ,  operations  is  .approximately  the  same 


Cosgrave  Export  Brewery. 

iriO  you  pirnsr  one  inr  nhafrvrr 
iiifnrinotion  you  mnu  barr  rranrilimr 
thr  Cnsf/rarr  Crpart  Hrnrrrp  Coin- 
pani'.  l.imitrd.  and  ohtiorr—A.  <! 
fitirrbraok^’. 

.\nswer— We  understand  that  while 


!  that  will  bring  the  total  output  up  to  ourrenoy.  giving  so  many  of  the  pres-  new  share  at  $30  for  each  .9  held,  as 
I  .about  700  tons  daily,  equal  I0  that  of  enl  francs  in  exchange  for  some  new  ,  already  noted. 

Spanish  Biver.  When  Ihe  present  snr-  form  of  currency  that  w-ill  )>e  stabil- |  .\t  the  annual  meeting  of  the  rnm- 

plus  in  newsprint  production  ha-s  hern  trod  with  gold  <as  a  ivickgrouml.  We  .ivmv  held  in  Toronto  If  was  slated 


new  share  at  $30  for  each  .9  held,  as  a.s  that  which  iirevailcd  during  the  last 
already  noted.  |  fO"'™'  year  which  ended  August  31.sl  , 

At  the  annual  meeting  of  the  com-  'hat  rear  the  company  re- 


plus  in  newsprint  production  ha-s  hern  trod  with  gold  <as  a  ivickgrouml.  We  .(viny  held  in  Toronto  If  was  slated  Ported  profits  of  $102,971.  which  i: 
I  absorbed,  it  seems  certain  that  tlie.i-  feel  that  th<'  currencx  has  become  de- j  that  sufficient  oil  lands  to  tneoi  the  '  oquivaieiit  to  better  than  10  (ler  cent 


will  .add  al  least  two  more  machines  on  preciatod  too  much,  .and 


which  will  brln.a 


are  not  piepared 


the  ;  conipan.v's  needed  auTvply  of  crude  oii  nn  its  capital  stock  oulstamling  of 
pass!  were  graduall.v  being  obtained  To  $999,980.  It  ended  the  year  with  ,a  .sur- 


the  output  up  to  900  tons  dailj.  .M  through  the  heavy  penalties  of  unem- ;  this  end  the  British- American  Froduc-  Phi®  carried  to  the  balanee  sheet 
this  point  they  sliould  be  tn  a  position  ployment  and  taxatl-on  that  would  be!  iug  t'ompanyhad  been  Incorporate.!  and  $<'>-8-'l‘  after  dislujrsing  $99,999  in  <1 


The  slock  of  this  company,  as  you 


to  increase  the  present  dividend  of  2  required  before  there  could  be  much  '  had  purchased  oil  lands  in  the  mid-  dend.s.  Becentl.c  the  dii 

per  cent,  per  annum  in  spite  of  the  in-  '  iniproi  oment  m  the  value  of  the  pres-  j  continent  field.  increased  from  6  to  7  pi 

crease  in  bonded  debt  and  capitalize-  ent  franc.  ^his  companv,  a,s  yon  P«YP’'“"'  p'  'h. 

tion  that  will  be  the  result  of  these,  While  we  would  not  presume  to  ad- I  should  provide  a  satisfactory  Fouig  forwnrd  to  sliai 

conteiiiplated  expenaitures.  V'oi-  a  'dse  you.  .and  are  just  expressing  this  a.s  !  holding.  It  has  a  ninrkei  ^*P’  vh  lotli. 

long  hold  we  look  on  Price  Bros,  as  a  our  opinion,  it  seems  to  us  that  you  i  New  York  r-iirb  as  well  as  in  1  Should  Hie  new  law 

fnirb-  attractive  investment.  It  seems  might  as  well  exchange  this  French  ' -poronto  and  Montreal,  and  trading  tn  (intario  whieh  would  1 

probable  that  the  compnn.v  will  be  currency  for  Canadian  at  the  preoent  ,  the  shares  ha.s  been  quite  active,  com-  "ithin  that  Proiimi  o 

alile  to  maintain  its  present  dividend,  rate  of  exchange,  or.  if  you  prefer  it,  j  menscrate  with  its  popularity.  !  mg  up  tn  4  1-4  per  cer 

and  apaC  from  its  present  earning  Kroncli  bonds  In  the  ea.«e  of  the!  n.,,_  ai.oaona  nn  twn  slated  that  Hie  lomjiar 


dend.s.  Becentl.i  ihe  di\ ideml  has  I . . 

increased  from  6  to  7  per  cent  ,  11ml  the 
first  payment  at  tie  tngiier  lai  -  is 
going  forward  to  sliareliold  1  s  as  oi 
March  liiHi. 

Should  Hie  new  law  ipc-  adopted  in 


and  aparr  from  its  present  earning  K''enc!i  bonds  In  Hie  ea.«e  of  the  1 
power,  which  has  1>een  cut  down  latter,  however,  we  would  urge  you  10 
through  unfavorable  condition.s  in  the  invest  in  dollar  bonds  or  what  are; 
lumber  business,  the  financial  po.sition  known  as  "lOxtcrnal"  French  Oovern-  i 
is  \  er.v  strong  end  the  company  owns  nicnt  Bonds,  where  both  interest  ami  | 
what  are  protinbl.i-  the  finest  puipwood  princip.al  are  jia.vahlc  in  I'niied  Slates 
limits  in  Canada,  along  with  an  abund-  ftmde  or  in  one  case,  we  behove,  in 
am  supply  of  power  at  a  reason.ilVIe  Canadian  f  ind.s,  rallier  than  in  l'’rrnoh 
j  figure  throngb  the  T>uke-I>nce  devel-  currmev.  a.s  the  value  of  the  I,a,ttef  in' 
|j  '  opmeiit  that  is  now  taking  place.  the  future  is  a  ver.i-  uncertatii  factor.  | 

I  That  is  we  prefer  French  '  Kx-lernal" 
to  '■Inteinar'  bomis. 


The  annual  dividend  on  the  stocl. 
has  been  at  the  rate  of  8  per  rent,  per 
annum  plus  a  bonus  of  2  per  cent., 
which  makes  the  yield  at  current 
prices  considei a,lil.v  over  6  per  cent, 
before  the  new  sto.  k  is  taken  into  eoii- 


Mioiilii  the  new  law  ipc-  adople.l  in 
(Intario  whip-h  wouIpI  pi  rmii  tlie  rah 
w'Uhin  Ih.al  Proimcc  of  beer  eontain- 
ing  up  tn  4  1-4  per  ceiit  alcohol,  it  is 
slated  that  Hie  comiiaii,'  w  II  lip-  in  a 
po.sition  to  matenail.v  increa.-e  ii.s 
domes! le  business,  ..\erording  to  ono 
interest  close  to  the  comiinny.  the 
pas.sing  of  the  new  law  will  make  il 
possible  for  the  organization  to  ntiliza' 


Canada  Steamships  Common. 


sider.ation  fiiiring  1924  the  market  j o.apiiciti  of  jilanl.  Ibis  would  ^ 
for  the  stock  W1S  .somewhat  depress-  materially  met ea.se  eainiiig  power  and,  ^ 
ed,  ehiefiy  l.eoause  bo1dtng‘  of  three  evenlnally,  •acooiding  to  this  interest, 
large  #  siate.s  w-ere  liquidated  It  is  niake  wa.i  for  a  still  further  inere.a.se  | 
und-rsrood  that  ihi.s  sttunlion  ha.s  in  the  dividend  rate.  i 

now  been  cleanOpl  up.  whde  Hie  gen-  I  The,  eurrent  price  wai  Iteinp  earned 


INVESTMENTS 


AlabaiTia  T.  L.  &  P.  Co. 


!|  227  Bay  St. 


. 


Will  yov  kindly  oiir  rrr  yavr  nptn-  AlaUaiTia  1  .  1 

ion  as  to  huyinn  tileaiiirrs  Common  at  1  nn  o  hnlih-,  n 
prrsriil  prices,  and  do  you  nnticipatr  Ti  actum.  I.injit  .t  f 
hiahc.r  I'-rcIs  for  this  stock  in  next  sir  per  cent,  h'uul.s  dijr 
months''  M  ould  like  to  pel  u  list  of  p  ircrr  purrhn srd  a!  ' 
thr  svb.suiiary  companics.~-H  C..  Tor-  rnluc  pour  opinion 
<jii<('.  i}iit.  huUu  oi  loiiiiKiiiiia 


und-rsrood  that  ibi.s  sttunlion  ha.s  m  ine  aivinend  rate, 
now  been  cleanepl  up.  whde  Hie  gen-  I  The,  eurrent  price  wai  Iteinp  earned 
era!  investment  demand  has  been  '  on  l>i-  bi-ewers  in  the  Provinre  of  tjue- 
I  sreadM.v  aVisorbing  any  additional  of-  bi-i  has  not  affeetrd  the  price  at  whi<  h  I 


Bonds  We‘ 
Recommend 


The  following  high-gracdc 
Bonds,  which  have  been 
selected  from  our  current 
list,  offer  an  oxcel'ent  opnoi 
tunity  for  diversified  invest  - 
ment  in  readily  marketable 
securities : 

Kingdom  of  Norway 

fi^c  External  Bonds 
due  Aug.  1 .  1944 
Price  100  and  interest,  N.Y., 
yielding  6.00'^ 

Province  of  Nova  Scotia 

•S'  n  Bonds  due  May  1,  1943 

Price  lOl^!  «nd  interest, 
yielding  4.85''r 

City  of  Quebec 

5'  c  Bonds  due  lune  1,  ly.S-i 
Price  101. 5S  and  interest, 
yielding  4.90'"(' 

Canadian  Pacific 
Railway 

4Y,f'(  Note  Certificates 
due  Dec.  15,  1944 
Price  93H  and  interest, 
yielding  5.06'’r . 

Duke-Price  Power  ! 

Company  ' 

b'  ,,  First  Mortgage  Bonds  p 

due  July  1,  1949  ' 

Price  100?4  and  interest 
yielding  5.93Cf 

Montreal  Tramways  ; 

Company  j 

5' ,  General  and  Refunding  Mort-  I 

gage  Bonds  (New  Issue)  i 

Due  April  1.  19,9.9  ' 

Price  01  and  interest, 
yielding  5.65'/e 


The  oliiivc  hnnds  arc  offcrctf 
.siihicci  III  prior  .sale  amt  chanfic 
III  /iricc.  Orders  may  he  telc- 
prarlied  or  telephoned  at  our 
expeii.se.  Upon  request  icc  shall 
he  fihiif  to  send  our  honklet 
" Itn’e.sftiieiil  Seciirdics."  giving 
a  eomplete  list  0/  our  recom- 
iiH  iidalion.s. 


The  National  City  Company 

Limited 
Head  Office 

MONTREAL.  lU  St  .  James  Street 

TORONTO.  10  King  Street  East 
OrTAW.X,  204  Union  Bank  Bldg. 
QUEBEC.  -  71  St.  Peter  Street 


Q.  E.  D. 


“A  Straight  Line  it  the 
Shortest  Distance  between 
Two  Points.’’ 

That, 'in  goometry,  it  an  axiom — • 
aelf-evident  truth.  The  same  quota¬ 
tion  may  be  applied  to  investment. 
Thr  steady  accumulation  of  yonr 
savings  invested  in  sound  bonds 
is  the  shortest  route  to  indepen¬ 
dence. 

Municipal 
Bankers 
5J%  Bonds 

will  help  you  and  there  will  be  n* 
backward  step  If  you  contoe  your 
investments  to  these  “time-tested" 
Bonds. 

Eacked  as  they  are.  Dollar  for 
ollar,  by  Government  and  Muni¬ 
cipal  Bonds  and  Selected  Mort¬ 
gages.  Municipal  Bankers  Bonds 
represent  the  soundest  form  of 
security,  and  return  a  rate  of  in¬ 
terest  consistent  with  the  safety 
they  represent. 

Bo^s  may  be  secured  in  amounts 
of  $100,  $500  and  $1,000. 

Whr  not  let  mihI  tbu  bR  the 
Umafion  renardins  MuntripM  Bankm 
Bondd  bii4  let  you  jud«e  far  yom^f. 

A  b  all  that  i«  ntOMiagy 

Municipal  Bankers 

Sates  Oarpara«ian»  Uaaited 

Ovmniit.  Maalslsal  sad  IlfcfWs*  Bvada 

$4  King  Street  Bast  Toronto 

Mr  Wa.  ■MniL  KX:.M>0..  PraOlant 
Wr  Jvlm  WmSma.  K.B.,  M^D..  Vtea-Pfaiiaii 


Questions 


IVliat  Ronds  am  host  stiift'tl 
to  the  InTixstmoiit  of  — 

1.  TRUST  FUNDS  ? 

2.  BUSINESS  RESERVES? 

3.  INDIVIDUAL  FUNDS? 

TliPsp  qiipstloiis  .arc  fully 
(h'alt  with  in  oiir  lollor 
iiiinilM'r  K3.  S(‘iit  on  i-tt- 
•incsi. 

Kippen  &  Company 

Intcstinonf  Socuritlfts 

4  Hospital  Street 
Montmil  .'lalii  27i4-A 


i  $1  99fi  Alabama 
’•nrrr  Company  5 
■  il  1962.  These 


j  ferings  at  h«.rdpmng  pt'ices.  thp  Gosgr.avp  t'ompany  is  .soiling  it.s] 

'in'iri  I  Thp  pompflnv  I0  n  prosperous  onp  P'™''’''!.  a"')  '1  ih  daimod  that  thopp  is 

rkp.^rl  If  was  Psfabllshvil  in  1906,  and  Hip  8  ""  <0  the  company  | 


ircrr  purrhasrd  a'  72'-,  and  /  should P''r  '’'’Ot.  dividend  instituted  in  1909.  |  ""y  I 

J  ‘i  av  J  •  !  n'hai  «  tiAp  j.dytk*  hnniifi  hn«  Kenn  naiH  a.o.jtunment.s  whioh  may  bf*  dr- 

vnlur  unur  ofvvton  ns  fo  Hie  jioii  fCiiT.  nonus  nns  naon  pain  ^  ^  .  .  i 

bijily  of  coiuninino  to  hoUl  them.  during  the  past  three  years  at  a  lime  "P'’"  ^>V  ‘he  Quebec  companies  | 

Is  there  mill  likelihood  of  a  diriilepd  when  fluctuating  oil  businPK,s  maxle  op-  |  Thai  i.s  alwut  all  wc  can  tell  you 
on  the  common  sl^ck  of  the  lompany  craltons  for  tno.-U  companies  rather  regaiding  the  situation  ut  the  pre-sent 
,,  ,  ,  ■  '  I  time  But  If  you  are  already  a  holder 

</r  this  icimld  niitoiiinticiillii  nirreose  ditlicuit.  ....... 

the  cniinnii  lolc  to  6  per  eeiil.f  The  nature  of  the  company's  bufo-  ^  a  *1  **  ! 

•  n-ould  vou  also  tell  me  if  the  6 1 J  mas  places  it  more  tn  the  nature  of  a  i 


will  have  to  meet  this  or  an.v  other! 


The  2  iier  cent,  honiia  has  been  paid  ad.lu.stmenf .s  which  may  he  dc- 

diii  ing  the  past  three  years  at  a  lime  ”P'’"  by  . the  Quebec  companies  | 


EST.«^a  1907 


\ii.t  I’arl  Hkl  Shares 

Famous  Players  Canadian 

s% 

f’rkfkrrhl 

I’ricp:  $7.1.00  per  share 

>jrl<lincr  10.67  on  the 
I  cktmont 

firdorn  niny  l»a  t<*lr^ra|»beiJ 
or  trlrphonnl  uf  our 
pkpenne. 

A.  J-Paltison  Jr.  &Cd. 


Membera  Toronto  and  MontraaJ  il 
Stork  ExchangM  l 

=$2  ,  Telwhon«s  i"'»J  ' 

Bn.»  street  ri-i.  -,  5102  5105 

Toronto  '  ^8103  5105, 


H’e  recommend  the 

First  Mortgage  Bonds 

HYDRO-ELECTRIC 

COMPANIES 

Browne,  Urquhart  &  Co. 

Limited 

180  St.  James  St.  .Mootreal 

1  ft.  M.in  891 1  ★ 


.\iiswcr  Wc  .‘^rr  nu  ie,a.s,,n  I  hi  this  ;  nations  for  tno.si  companies  rather 

..to, ;k  should  reach  much  higher  line  S  ^  _  . . .  nutomnf.cnlJii  i.mreoxe  difficult. 

■  lurmg  Hie  next  mn  months,  iiu  l  would  ^  , 

not  Ic  surprised  if  it  remained  just  roiinoii  lote  to  6  per  eeiH.f  j  The  nature  of  the  companys  bu«. 

where  it  lias  brcii  for  several  vrnrs  ’  "  '”'''1  ''''  ‘'’n  i  ness  places  if  more  in  tho  nature  of  a 

I>.ast.  The  eomnion  .stock  could' ibit  ad-  P'''  trade  ^honds  of  the  yational  \mpnnfaeUirer  then  a  speculative  pro-  ^ 

vnnee  imle.ss  Hie  ,„  ef erred  did.  and  the  Manuraelunca  Company,  offered  at  durer  and  dealer  m  the  raw  piodueta 
J.referrod  would  uvHurallv  have  lo  ad-  ''’"’""J" 

v.anr  o  a.  good  deal  more  than  the  com-  j  invrsinieufr  produces  therefrom  gasoline  | 

moil,  has  remained  wlihout  mox-ing  '  f^f'oufd  inliie  your  opinion  on  '‘’'’’'‘'''^^■"''"’'^■''“.^,,11'  ^.  ,^^ 

pr.actieallv  for  the  past  three  years,  tii  i  These  commodtUes  if  dirtributes.  It 

.spite,  of  ihe  fart  that  there  arc  now  j  ’  rnurh.  apprcH-  is  well  entrenched  In  its  partimilar 

owing  over  three  ve-ars  of  dividends  on  dO’ii  pap-m.  vhieh  /  find  most  in-  field,  while  the  qu^ty  of  its  product  j 

the  preferred,  whieh,  under  oniinary  I '  grne.rally  regarded  as  excellent  ! 

u-...,iH  i-u>  rv,no.r.<.r.'  i .  O” f  Ths  companT  operate.s  in  three 


per  rent,  trade  bonds  of  the  \ational  \  I'aaniifacturer  than  a  speculative  pro- 
M  anufaetu  ric  a  Company,  offered  o/  durer  and  dealer  tn  the  raw  products. 
leith  a  horns  of  common  stork,  mov  |  It  buys  and  refines  cmde  oils  and 


,  rather  regaiding  the  situation  ut  the  piv.sent 
time  But  If  you  are.  already  a  holder 
bum  which  has  recently  axl 

ure  of  a  '''('''’<■''<1  ♦<>  around  $7  for  the  $10  parj 
ive  pro  value  shares,  we  would  .suggest  that 
uoducts  '  YOb*  continue  to  hold  it  in  anticipation 
oils  and  I  biore  favorable  developments,  should  | 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


$6,500,000 


be  eonsidri  ed  a  fair  inersimenf '' 


profluces  therefrom  gasoline,  kerosene,  j 


thf  Ontario  law  become  effective 


I  /  should  inliie  yonr  opinion  on  lubricating  oils,  wax,  fuel  oil.  etc 
Tiriiish  .4  nicrtf  /,ii  OH  stor  k  as  a  spec-  These  commoditie.s  if  distributes.  It 
ulafiie  ini  esfrvenf.  7  murh  appreei-  is  well  entrenched  tn  its  particular' 
ate  your  paper .  irhieh  /  find  most  in-  t  field,  while  the  qiialtti'  of  itfl  product  • 


the  preferred,  which,  under  ordinary  I  '  nam, .  u,  g.  ........... 

circumstances,  would  l>e  reflected  in  ;  The  company  operate.s  in  three  ; 

the  price  of  the  stock.  If  you  deduct  I  .knswer — You  already  have  a  hand-  Western  Provtneos,  Ontario  and  Que-  | 
about  $22  a  share  from  the  present  i  some  profit  on  this  bond,  as  the  price  bee,  and  hae  about  450  distributing 
;  price  of  the  preferred  for  arrear.s  of  ;  now  ranges  between  8684  and  8714.  and  storage  stations.  dellTering  pro-  | 
,  dividends  that  are  cumulative,  and  na-  i  end  the  maiket  is  apparently  firm  for  ducts  to  manufa.oturrrs.  merchants,! 
I  turally  must  be  paid  long  before  there  !  the  pre.senf  at  that  level  Tt  Is  oel-  garagies  and  service  stations.  The  j 
'  can  be  any  thought  of  a  dividend  on  |  dom  indeed  that  one  i.s  able  to  secure  company  has  also  an  excellent  fuel  oil 
I  the  common,  this  would  reduce  the  net  ;  such  a  price  appreciation  in  a  bond,  trade  in  Toronto.  | 

'price  of  the  preferred  to  about  $24  a  i -M  th'*  Price  y'oii  get  .something  bet-  it  is  generally  understood  that  a 
.  share,  and  implies  that  the  common  ts  |  ter  than  7  per  cent  on  your  inve.st-  large  proiportlon  of  surplus  earnings  1 
:  soiling  too  high  at  the  present  price,  ment,  besides  the  paper  profit  which  earh  yeair  ts  beang  turned  bgck  Into  j 
'  There  ts  a  pood  deal  of  disapi>otntment  ■  .vou  hav-e  We  have  made  Inquiries  the  busincas  on  capital  account  and 
•at  the  failure  of  (’anada  Steamships  |  here  among  people  who  are  i-loae  to  this  feature,  together  with  the  fact  [ 
j  Hines  to  .show  a  higher  earning  power;  the  situation  surrounding  Alaba4Tia  that  the  management  is  a  conserva- j 
This  > ear.  as  It  w'as  generaldy  expected  ;  companies,  whiih  are  now-  controlled  live  one.  makes  the  fqturs  for  the  j 
'  that  with  the  ocean  loss’s  ont  of  the  ibyth*  South  Er..stern  Power  and  Light  company  at>pear  rather  restnirlng.  | 
way.  the  preferred  at  least  would  he  i  Company,  who  have  assumed  c.11  obit-  directors  are  a.s  follows:  S.  R.  i 

iqirned  during  1924.  This  it  appears.  ,  patioiis  in  connection  w-ilh  the  Ala-  parsons.  pre.sid©nt:  c.  L.  Suhr,”  vice- j 
tiowever,  was  not  done  You  will  thus  ‘^ama  Traction  issue.  .Moreover,  the  presJdenl ;  A.  1,.  Kllswnrth,  vioe-pre- ' 

*  see  that  the  prospei’ts  before  the  com-  |  possibilities  aj-e  that  a  dividend  wdll  and  8«4e.retary-trea(tursr ;  Hsnry  ! 

mon  are  very  highly  speculative,  and  i  be  commenced  by  the  controlling  com-  MeSweeny;  Lt.Col.  A  B.  Gooderham 
,  annot  be  regarded  as  very  attractive  Pa'iY  on  its  common  stock  w-tthln  the  g,,,  xugustti.s  Vanton. 

under  present  conditions  |  next  vear.  as  it  is  commonly  slated  m  m  »  * 

If.  !  that  current  earnings  ere  running  in  *  »  »  » 

excess  of  $8  per  share  net  This  would  .  , 

Mutual  Finance  Corporation.  ,  b©  of  particular  interest  to  you.  tnss-  I  WestinghouBe.  i 

I  much  .os  the  dlvideiul  clause  in  the  i  ,,  ,  .  ■  ,  .  1 

If  convenient  yioiild  you  kindly  let  Ibond  ts  fiillv  protected  in  the  terms  of  i  far  your  information  | 

:  me  liavr  some  information  regarding  control  which,  as  vou  state.  I  industry  I  note  your  re¬ 
mutual  Finance  Corporation  y'kich  has  .,,,tom.'iticallv  mereese  the  eon-  '''?  compeHlion  hat  borne  fruit 


It  IS  generally  understood  that  a 
I  large  proportion  of  surplue  ©amings  ] 


A.  E.  AMES  &  CO. 


LIMITED 

(Bugine.t.<f  Esiahlialiftd 


under  present  conditions 

«  *  V  « 


Mutual  Finance  Corporation. 


WestinghouM. 


its  affiers  in  Windsor.  Ont 


i  bond  ts  fiillv  protected  in  the  terms  of  |  diformation 

.  the  new  control  whieh.  as  you  state.  |  industry  1  note  your  re-  , 

would  .automaticallv  increase  ihe  eou-  !  ”^-^rks je  compeHImn  hat  borne  fruit  \ 


CANADIAN 

GOVCRNIWENTg  MUNICIPAL  AND  CORPORATION 

SECURITIES 


This  rlausr* 


oJi  radio  equipm^^nt  bn.9  Just  lately  I 


by  the  annual  report  issued  tor  1924,  '  eompen.sat.ion  ! 


I  If!.  M^io  ‘  .fhr  affairs  of  thr  rompnuy  appear  canrallation  of 

' _ _ _ ^  i  I/I  a  .tati-sfnrtorv  condition. 

^  "  ,  paid  a  dividend  of  8  per  rent,  on  thr 

t  preferred  i^tork  since  1320.  and  4  per  ’  as  fai 

88  e  own  and  offer  '  "tmmo.i  since  1921,  in-  '"''n'-  “'-'Hook 

I  rrenacd  to  5  tf>  1924.  After  all  deduc-  | 

SI  8  000  I for  deprreiafion  on  errtfipvicvt,  ■ 

*  drferrcfh  charges  to  operation ,  etc.,  ■ 

(  ITY  OF  HI  LL.  Ql  E.  I  they  shoic  a  surplus  of  $2,496,646.70.  ,  f  .PiimpH 

'  M'liaf  T  u'ould  like  to  know  is.  if  one.  i 

ii' ,  Coupon  Bonds  ;  wanted  to  sell  their  liolditips  in  this  I  T'hsn  Ea 

■  eorpoiation .  is  there  any  broker  in 
On©  l.t  Yorember.  1982.  Montreal  or  Toronto  or  Windsor. 

Princ  pal  and  senii-anniial  inierest .  through  whom  hr  enutd  dispose  of  Owen  Souni 

payable_  Quebec.  .Montreal  and  Hull.  |  them?  Do  you  kiioie  if  there  is  any  .  ■it 

I  quotation  for  the  stork? — .4. IP,,  Mont-  The  Financial  T 
Price:  »»..a.8  nnd  Interest  '  ,  '  xx  .  i 

to  .Geld  5.torVc.  !  Montreal. 

.tnswer— We  quite  agree  with  you  in  [)car  Sirs; _ 

P,  MAr'^AV  j  the  favorable  opinion  you  have  formisl 

IViAV-lVAT  &  IVIAV-I^AY  I  pf  record  of  this  company  in  tli©  Received  >’( 

306-7-8  C.P.R.  Building  j  five  year. s  or  so  of  it?  op»Taiiomj.  As  March  7th.  with 

TORONTO,  Ont.  !  ^  idend  has  thanks. 

ibeen  paid  regulcriy  since  1920.  and  they  ..  ...  - 

»  1  arc  now  payung  a  .substantial  amount  Ton  will  t 

-  I  on  the  common  .stork,  and  in  addition  $3.00  for  rent 

J  show  a  fair  ijurplus  on  the  j  ear's  oper-  .valuable  paper. 

I  aliens.  The  .sui  plus  eaiTied  forward  have  Jear.iea  r.j 

is  $228,482  rather  than  the  amount  you  ,  ,  _  ,. 

mention  in  your  letter.  This  company  yeaf  readir 

is  operating  along  practically  t  he  .same  than  I  ever  knev 

lines  tis  the  Montreal  Finance  Corpora-  ing. 
tion  and  others  in  Toronto.  Hamilion.  '  j  remain, 

etc.,  and  we  see  no  rea.son  why  they  , 

should  not  continue,  with  careful  man-  •  O 

agement.  to  show  substantiaJ  earnings 
_ and  to  build  up  their  surplus.  Their  H 


I*rlrr:  RR.«'l5  nti<l  tntereiit 
♦  o  ?lrld  S.llT'r* 

MACKAY  &  MACKAY 

306-7-8  C.P.R,  Building 
TORONTO,  Ont. 


THE 

ROYAL  TRUST  ®l 

EXECUTORS 

AN  O- 

TRUSTEES 


sinking  fund 


.\s  far  as  wc  can  .iudge  al  the  mo¬ 
ment.  the  outlook  for  these  bunds  Is 


Learned  More 
Than  Ever  Before 

Owen  Sound.  Mar.  16,  '2  3 

The  Financial  Times. 

.Montreal.  P.Q. 

Dear  Sirs; — 

Received  your  letter  of 
March  7th.  with  advice.  .Many 
thanks. 

You  will  find  enclosed 
$3.00  for  renewal  of  your 
•  valuable  paper.  1  confess  I 
have  Jearaeo  rijore  in  the  last 
year  by  reading  your  paper 
than  I  ever  knew  about  financ¬ 
ing- 

I  remain, 

't  ours  truly. 
(Signed)  N.  B.  M. 


[  1  am  inclined  to  make  am.  intteaf- 

mrnt  in  Westinghousr  Electric  &  3f«n- 
!  vfartu.rinq  Company  Would  you 
■  I  kindly  giie  me  information  about  this 
'  ronccrti.  and  vikat  dividend  the.y  pay. 

I  I  see  that  their  $.90  shares  are  quotod 
!  around  $70  and  hare  been  as  high  as 
$84  this  year — A.M.A.,  Edmonton. 

.On.mj'cr — The  prssen'  market  in  New 
York  for  Westinghouse  Electric  stock 
I  is  around  $73  a  share.  This  repre¬ 
sents  a  slight  advance  over  the  price 
,  referred  to  In  .vour  letter,  but  day  to 
j  day  flutuations  in  the  New  York  mar¬ 
ket  are  moderately  wide  in  view  of  the 
fart  that  it  enjoys  a  broad  market- 
The  e.oinpany  was  incorporated  in 
Pennsylvania  in  1872.  Its  business 
is  well  established.  Tt  has  an  agree-  j 
ment  with  the  Baldwin  Locomotive  ' 
'  Works  for  .ioint  mamufactuer  of  elec- 
,  trie  locomotives.  The  company  also 
has  a  large  Interest  in  the  Canadian 
Wesitinghouse  Company,  Limited. 
.■\lx>ut  a  year  ago  shareholders  were 
allowed  to  subscribe  to  $17,965,000  of 
additional!  common  stock  at  52 H  per 
share,  to  an  extent  of  20  per  cent,  of 
'  their  holdings  and  authorized  common 
stock  has  since  been  increased  to 
$196,000,000.  At  the  last  report  we 
;  have,  there  was  outstanding  $114,514,- 
;  450  of  this  stock,  $3,998,700  of  7  per 
i  tent,  cumulative  $50  par  preferred 
i  Stock  and  $80,000,000  of  7  per  cent 
I  gold  notes,  $6,179,000  first  and  refund- 
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^  more  than  1b  paid  for  It,  Bay  $25  or  $30  or  $60  a  share, 
I  where  ‘par  value"  Ib  Bet  down  ae  $100.  The  public  In- 

*  veetor  Is  willing,  however,  to  purchaeo  this  stock  on 
Pnbllshed  Every  Saturday  at  883  rralg  Street  West,  the  assumption  that,  like  real  estate  or  his  own  business, 
Montreal,  by  The  Montreal  Financial  Times  Publish*  it  will  Increase  la  value  and  pay  him  not  only  a  fair 
Ing  Company,  Limited.  return  on  the  money  Invested  but  will  also  show  a  profit 

R.  EMMET  COX  •  •  '•  ^  -  President  capital  account  as  well. 

DAYID  BURlfSIDE  .  «  .  •  General  Manager  *  *■  * 


ILARVET  H.  BLACK . Editor 

ROBERT  B.  TERNER  •  •  •  Associate  Editor 


Illegitimate  “Watering”  in  Mergers 


“Misrepresenting 
the  Forest 
Situation” 

(From  Editorifll  in  the  “I’lilp  H 
Palter  .Maguzinc.*’) 


SmSCRIPTIOIf  PRICE:  In  Cansda.  $3.00  a  year;  $1.75 
for  fil::  months.  In  Great  Britain  123.  .a  year;  78. 
for  six  months.  In  tho  United  States,  $3.60  a  year; 
$2.00  for  sfx  months. 

.vDTERTISIJfG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  “Flntlmes";  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart¬ 
ments. 


X  presenting  this  situation  we  are 


dealing  only  with  PROBABLY  the  majority  of  the  bond  market  is  such  a  difficult  thing 
.  I..1  spapcr  leaders  of  Canada  figure  on  that  it  Is  almost  impos- 


Inside  Stories  { 

of  the  Street 

j  Even  the  bond  house.s  themselves  general  rule  In  Canada,  however,  is 
'  are  amazed  at  the  manner  In  which  I  that  they  have  to  be  financed  on  a 
the  market  absorbs  the 'boom  and  then  bought  up  by  other 
(iODBLTMi  different  issues  which  interests  on  a  reorganization  basis 
in*  BONDS  make  their  appearance- !  before  they  can  strike  their  real 
Generally  speaking  the  '  stride. 


a.  TE  ■  .....  I  .  .  -  -  ,  (o  figure  on  that  it  Is  almost  impos- 1  Both  in  the  United  States  and  in  , 

^  the  practical  working  out  of  Industrial  development  have  heard  of  the  Canadian  Bulp-N^ble^  to  gauge  just  w-hat  absorbing  Canada  there  has  been  a  tendency! 
’tsoaveir-  standpoint  of  financing  through  the  sale  of  wood  Association,  and  are  more  or ;  power  It  has  until  one  tries  it  out.  !  towards  bigger  busi- ! 

j.ou  a  }  ,  We  look  upon  this  particular  type  of  "water-  less  acquainted  with  the  activities  of  |  During  the  war  there  was  not  a  sin-.  $*o.000  ,V  DAY  ness  in  almost  every  i 

.  ,,  .  i  ed"  Btopk  nH  entlrelv  levittmate  and  Indeed  essential.  organization  toward  opposing  j  bouse  that  had  any  idea  of  how  ;  C0313Ii.SS10.\S  line.  The  stock  | 

t  all  our  of-  ed  stock  as  entirely  legitimate  and,  in  ’  any  further  restriction  on  tlu  export  large  a  quantity  of  bonds  the  country  ;  brokerage  business 

Ing  Agency.  It  Is  quite  true,  on  the  other  hand,  that  when  a  group  of  tinnianufactured  wood,  to  be  con-  could  take.  When  It  came  to  the  '  has  proved  no  exception  to  the  lule. 

e.  of  mature  corporations  are  brought  together  into  a  mer-  verted  elsewhere,  by  the  labor  of  war  loans  in  every  instance  bond  ,  In  recent  years  the  policy  among  the 

All  Depart-  ger,  such  as  was  the  case  with  Canada  Cement  Com-  other  countries,  into  more  valuable  dealers  were  absolutely  dumbfound- !  larger  houses  has  been  to  build  up  a 

I  pany  and  Canada  Steamships  Lines,  huge  quanUtles  of  articles  of  commerre.  There  Is  also  ed  at  the  ability  of  the  country  to ;  chain 


rownvrn  nwwm*  z?  t  o*  *  d  i  lai  ^  #  ui  v  *u  tonHwio  carried  on  .t  compaij?!!  of  pro-  take  tho  amount  of  bonds  that  were  i  all  of  them  feeding  the  main  office 

lORONTO  OFFICE:  6  Jordan  Street.  Representative,  j  securities  were  issued  for  which  there  were  no  tangible  I absorbed.  Even  more  recently  there  in  New  3'ork  where  the  exchange  Is 

1..  \ .  Klttenhouse.  Phone,  Adelaide  6406-6. ,  assets,  and  that  in  both  these  cases,  as  In  a  number  of  igeeks  to  deny  Can.'ida  tlie  right  to  have  been  a  number  of  surprises,  be-  located.  To  such  an  extent  has  this 

Al-.STERN  I{EI*KF,SENT.4TIVE:  Geo.  D.  Glttus,  325  j  others,  an  unjustifiable  profit  through  the  watering  of  logl.slatc  for  the  j-ood  of  tlie  Domin-  cause  the  reports  that  came  to  a  proved  to  be  the  case  that  in  the  last 

Sixtii  Avenue  West,  Calgary.  j  ^  ,1,  ,  crrtiin  mrfies  that  were  interested  ini^nn-  in  regard  to  tlie  protection  of  number  of  hoii.ses  were  that  the  mar-  bull  market  there  were  a  number  of 

CO.XDOX,  EXG.:  05  Bishopgate  E  C  2,  Davies  &  Co.,!,,  ,,  ,  *  ,  ,,  supplies  of  raw  material  required  by  ket  was  pret'y  well  filled  with  bonds,  New  3'ork  hou-ses  who  were  making 

Representatives.  ^  I  the  promotion  of  these  and  other  mergers.  i  Canadian  industrie.-.  yet  almost  every  high  clas.s  issue  that  over  $25,000  a  day  In  commissions, 

NE33'  YORK  OFPICF  ■’  Pertnr  Rt  Pniii  It  Tinward  In  many  instances  the  watering  of  stock  through  mer- 1  in  the  cour.se  of  the.se  rampaigns.  is  brought  out  Is  picked  up  in  a  cou-  due  to  the  large  volume  of  business 
U.  S.  RVesentativ;  !  gers  results  in  an  increased  cost  to  the  consuming  public  j  a  great  deal  Is  made  of  the  fact  th.at  pie  of  hour.s.  ,  ^  ^  ™  v 


PUBUC  UTlLin 
BONDS 


Ask  for  our  recommen¬ 
dations. 


BIIFOUB,  WBITE  S  CO., 
LIMITED 

Investment  Bankert 

136  St.  James  Street 
Montreal 

Telephone : 

Main  1516-17-18 


Watered  Stock — Good  and  Bad 


U.  S.  Representative.  |  results  in  an  increased  cost  to  the  consuming  public  |  a  great  deal  Is  made  of  the  fact  th.at  pie  of  hour.s. 

< —  _ _  _  _  ^  _  _  _  I  r  ax.  ^  A  p  i  at  J  •  nv/>gvcctvfo  th6ro  ifi  <i  cortfin  rr^triolion  on  the  The  (iGinAud  docs  not  come  entire-  tlie  country. 

MONTREAL  FRIDAY  MARCH  -*0  1^05  ^  the  product  of  such  corporations  and  in  the  excessive  |  unmanufartured  wood  from  ly  from  institutions,  but  there  seems  This  branch  system,  which  has  re- 

_  -MAKt  11  -u.  i.t-5.  ,  reward  taken  by  the  promoters  lies  a  very  real  and  |  owned  by  the  people  of  the  to  be  a  very  large  number  of  people  suited  In  such  tremendous  business  . 

“■  often  deplorable  evil.  Such  an  abuse  of  stock  issuing  j  provinces  of  Oniario.  Quebec,  and  who  ere  In  the  market  all  the  time  being  handled,  has  also  made  It  ne- '. 

'  ”  privileges  we  would  not  think  of  defending.  New  Brunswick  the  so-called  fYown  for  different  Issues,  owing  to  the  re-  for  many  houses  to  greatly 

e*  1  /'■<  j  j  j  ,  ,  lands  It  Is  stated  in  the  course  of  turns  they  arc  getting  from  their  Increase  the  number  of  members  thej 

watered  Stock — Good  and  Bad  ,  We  desire,  however,  to  insist  upon  a  distinction  being!..  .  ««  ner  rent  of  bond  and  investment  holdings.  haVe  on  the  floor  at  all  time.  In  or- 

- — _ ;  drawn  between  legitimate  and  illegitimate  watering  of  j  the  pulpS  of  'the  DominLn  is  rep-  -  able  to  give  service  at  the 

During  the  debate  m  the  House  of  fommons  on '  securities.  It  does  not  serve  .any  useful  purpose  re^semted  by  these  same  Crovvn  lands.  Seldom,  if  over,  has  anybody  been  cLrlld  om 

"watered  stock",  whose  Issuance  a  Western  mcn,-.*°  to  extremes  in  Parliament  or  out  of  it  In  I  “„™fh^%ore"r  subjected  way  SevLl  of  the  houses  have  as  many! 

bet  is  endeavoring  to  make  illegal.  Hon.  A.  B.  popp,  ^'ondetiination  of  what  in  many  respec  .s  ,  propagandists  GETTING  dustrial  interests  who  ha se ven^  ^ 

Seeretary  of  State,  declared  that  the  real  question  was  to  be  a  perfectly  legitimate  transaction  |  timber,  these  REAL  have  been  trying  to  do  j^jght  and  tTn  ^looWng  after  the  accu- i 

to  define  watered  stock,  while  Mr.  Meigben  held  that !  beneficial  results  to  the  industrial  progress  j  Cj-own  lands  do  not  contain  anything  BU31PS  anything  In  Canada  since  of  biX”  at  different  i 

there  was  nnlv  nnp  n.-,  ,  .  ■  <  ,»  x.t  ,  :  of  this  as  of  other  countries.  like  00  per  cent,  of  the  total  pulp-  the  war  period.  times  during  the  dav 

ni^  le  was  only  one  kind,  tliat  was.  .stock  issued  for  which  |  wood  that  is  available  for  manufar-  As  a  banker  pointed  out  the  other  tnte^sting  feature  of  the  ' 

value  was  received.  Mr.  W oodsworlli.  even  W'cnt  so  :  .  '  !  luring  purposes,  since  more  than  half  day,  while  discussing  the  subject  business  Is  represented  by  1 

far  as  to  compare  tlie  issuing  of  watered  stock  with  the!  Ontario’«i  Prnhlptn  •  Dlll-V  FfCC  Bonds  tho  He  Ibc  fact  that  even  among  some  of  i 

"watering"  of  milk  by  a  milkman,  in  which  case,  he.  S  FFODlem .  UUty  FfeC  KOnOS  ,,3„  uever  be  exploited.  HHe"H ’’♦L'v  w'nGrt  bfstlioiran  fo  fh^  the  larger  houses  70  per  cent,  or  80  ' 

malntained.-.as  an  apparent  parnllel.-tliaf  the  milkman  T  po-^ition  of  the  Succession  Duty  Free  bonds  of  tFighl  as  Bell  Forget  if.  money  thev  had  made,  and  the  oth-  cent,  of  the  business  Is  now  done  I 

was  punished  and  no  Inquiry  was  made  into  the  kind  of  i  1  ‘he  Province  of  Ontario  furnishes  an  .  ^^As  a  ^lattei^of^^  t^h^e  iers  who  thought  they  should  use  at  t^^ther  by  wire  or  telephone, 

water  he  used,  whether  pure  or  impure,  .spring  or  alkali.  t”'«stration  of  the  abuse  that  is  likely  to  be  encountered  -  Omforest  lands  classi-  a  portion  '’ftbejr  war  profits  intimate  friends  ' 

In  this  untenable  illustration,  however,  be  afterwards  ”1  the  working  out  of  any  similar  privilege.  '1  be  United  |  fjp,,  33  ^^rchantable  and  accessible  3°  ^jnrfu7rlfrw”av'^^  ^  ^  ^  that  Charles  M."schwab.  the  well- 1 

gave  way  to  a  principle  in  wliicli  be  reached  firmer  Tt'ates.  w  hich  has  not  only  tax-exempt  Federal  bonds  but  j  and  of  which  iiuirh  is  beyond  the  jbe  favorable 'conditions  that  pre-  known  steel  magnate. ; 

ground.  In  declaring  that  the  only  point  which  shoiild  .Municipal,  finds  itself  faced  with  an  evil  tliat  i  probability  of  enmmerrial  exploila-  ,ju,.ing  the  war  period  were  SCHWAB,  Is  an  accomplished' 

be  determined  in  the  case  of  the  big  eonipanles  watering  !  i  -^^"^xpToBrali:  ^S.rexcSoV "tTa^;  kn^  say  TSaT  a"^  : 


there  was  only  one  kind,  tliat  was.  .stock  issued  for  which 
no  value  was  received.  Mr.  Woodsworlli,  even  w-ent  so 
far  as  to  compare  tlie  issuing  of  watered  stock  with  the 
watering"  of  milk  by  a  milkman,  in  whiob  ease,  he 
maintained,— as  an  apparent  parallel,— that  the  milkman 


of  this  as  of  other  countries. 


Ontario’s  Problem:  Duty  Free  Bonds  | 

P  HE  position  of  the  Succession  Duty  Free  bonds  of  , 


was  punished  and  no  Inquiry  was  made  into  the  kind  of!  1  Province  of  Ontario  furnishes  an  tbe  n^ai  (  ommi.ss^^^^^^  on  PiiiPwood  thought  they  should  use  at 

water  he  used,  whether  pure  or  impure,  .spring  or  alkali. '  "lostration  of  the  abuse  that  is  likely  to  be  encountered  -  tbe'forest  lands  classi- 

In  this  untenable  illustration,  however,  be  afterwards  '*  *‘®  i  fied  as  merchantable  and  accessible  7 ®7rlarw”av-  ^  ^ 

gave  way  to  a  principle  in  wliicli  be  reached  firmer  7^'*^^®®- "  ‘•''*-®*°"’P^  *'"'1  7„^hicb  inurh  is  beyond  the  jhe  favorable  "conditions  that  pre- 

ground,  In  declaring  that  the  only  point  which  should  i  ^'^♦®  Municipal,  finds  itself  faced  with  an  evil  i  rnntTi'ns  during  the  war  period  were 

be  determined  in  the  case  of  the  big  companies  watering  !  ’'’®  it  seems  helpless  to  meet.  Hundreds  of  j  ,„p,o, table  Thm.rexcSoV  ItTas 

fitnclf  wjia  no  irs  V. /s4 u ^  ......  *i-_  _ i.iz-  _  ,  ,  !  millfnnc  nf  tlinsr*  hnnrls  arp  hpin£r  tftrnocl  Ollt,  GVOrV  VCOr  _ i  -i-u-  _  j....*  almost  WitnODt  exception  IT  ^vas 


stock  was  ns  to  whether  or  not  the  public  w^ns  being  i  millions  of  these  bonds  are  being  tfirned  out  every  year  referred  to  that  this  did  not  prove  to  be  one  who  has  not  beard  him  play  has  , 

defrauded.  and  provide  one  of  the  most  convenient,  avcniic.s  jnia-|are  HO.fifiO  square  miles  and  95.176  ^3^^  3,,^  interests  1  mi nsed  a  rare  treat.  Probably  his 

With  this  ,.nnrin,5i„r,  r.f  *1,  r  1  u  r  mt,  glnablc  for  tax  cvasioii.  The  Canadian  authorilies  were  1  square  miles,  re.speclively.  As  to  sunk  their  capital  into  various  i  ability  to  "tickle  the  ivories”  is  little  ; 

h  r,  L  ^  ".<-n,b,r  or  wm-  llhr  775.7..«  mlloo  claoolflod  os  „„  „  oot.ld.  hlj  ln.medl.1,  olrcl,  : 

n  pe„  wp  (horoughly  concur.  We  cannot  follow  Mr.  Vletnrv  bond  camnalgns  and  ■ ^■®”  1  swallowed  up,  with  very  little  chance  of  friends,  yet  It  has  been  said  that 

Meigben  s  argument  that  there  is  no  difference  between  !  ^  "  '  ^  iforgetit.  It  will  doubtless  he  cheap- 1  tbeir  propositions  making  good,  this  musical  bent  In  his  nature  secur- 

watered  stocks,  apparently  that  all  are  alike  in  being ! ^  1®''  ♦'mber  in  the  vicinity  of  jf  fbey  should  get  more  money  ed  for  him  his  first  job  from  Andrew  | 

unsound  and  reprehensible  ns  a  medium  for  financing  i  The  Province  of  Ontario,  according  to  statement  in  the  I  <he  mill,  than  to  provide  tran.sporla-  to  put  into  them.  Carnegie^  i 

iiitoium  lor  nnancing  tioAAOftftn  'kin  for  this  distant  material.  But  on  such  enterprises  however,  are  The  old  gentleman  used  to  say  that 

industrial  development.  Legislature,  has  seen  Its  original  totals  of  SU.OOO.OOO  |  ,^  n  suen  eni  rp  se  ..c-harlie”  nlaved  as  beautifully  as  I 
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that  all  are  alike  in  being  ""  “  •  1  ®  '"7’®'  '",7®  v.c.niiy  or  ,f  they  should  get 

ns  a  medium  for  financing  i  The  Province  of  Ontario,  according  to  statement  in  the  |  he  mill,  than  o  provide  transporta-  put  into  them. 

Ob  M  Iiitiiium  lor  nnancing  eioAnoftno  'hin  for  this  distant  material.  But  on  such  enterprises 

j  Legislature,  has  seen  ite  original  totals  of  $U, 000,000  |  ^  young  countries  buBt 


however,  are 
and  as  the 


Carnegie.  i 

The  old  gentleman  used  to  say  that  i 
"Charlie”  played  as  beautifully  as  I 


'pyramided  Into  $160,000,000  already  through  the  bonds 'gpj  ,,r,,p  „p  must  lime  wood  banker  said,  most  of  these  proposl-  many  a  virtuoso.  And  it  Is  w'cll  ' 
!  being  passed  on  from  one  estate  to  another,  not  mainly  •  now.  When  wr  further  consider  the  tions  will  one  of  these  days  come  in-  known  that  Charles  M.  Schwab  is  the  I 


!  being  passed  on  from  one  estate  to  another,  not  mainly  jiiow.  When  we  further  consider  the  tions  will  one  of  these  days  come  in- 1  known  that  Charles  M.  Schwa 
Some  “De-VVaterinii”  Illustrations  through  the  ordinary  means  of  bequest  but  through  a.pxtqnt  of  the  nnexploitahlo  forest  to  their  own  and  be  a  success.  The  musician’s  friend  and  patron. 

fTHERB  have  been  some  famous  Illustrations  In  Can-!®'*'®  from  one  estate,  where  the  bonds  have  already  Chthor  V'HltnrK  Totitr  ^  fit  the  DOV  '  II  'r/\  rk  A  V 

1  adlan  financial  and  Industrial  hlalory  of  the  s®'’'^®^  1°  sue®®®®*®"  to  eome  one  who  has  j  of  privately  With  Other  JhattOrS  I  OptCS^Of  Tile  Ully  ,  11  TQ.nAY 

watering  of  stork  Thiu  „rr.nn=u  1.,..  I  »  11  J  reached  mature  years  and  whose  life  expectancy  Is.  owned  lands  is  very  much  importanl  -  ^ 

mS  aUn  hf hl^Hs  A  H  „  .  extremely  limited.  Not  only,  then,  have  these  bonds  |  than  has  generally  hern  supposed.  THE  SHIP  SUBSIDY.  (■03IING  INTO  ITS  03VN  AGAIN.  ^ 

mitted  also  by  heads  of  corporations.  It  was  only  two  or  •  n„P„„,p  m  «prurlne  exerantlon  on  I  PPi-h®!*  ■s  even  more  Important  than  (  N.  Y.  Journal  of  Conunerce-)  I  When  King  Tut  was  unearthed  In  I 

three  years  ago  that  the  president  of  Canada  Cement  ®®  ^  **®  .  .  P  P  •  ,  n  i  i  i  »i  ithe  area  of  land  under  Government  . Australia's  recognition  Egypt  something  like  two  years  ago  ^ 

tJompany. — then  the  general  manager, _ at  the  annual  ®o®®®®‘’*on  duties  in  the  estate  that  originally  neia  imm,  priy.nte  ownership.  Is  the  char-  that  the  time  has  come  to  end  the  t),e  gingham  business  in  the  Cnlted 

meeting  of  shareholders  declared  that  the  "water”  haH  *’0'®  '’®®“  estate  to  estate  with  the  jacter  of  the  wood  upon  It.  The  wood  wartime  shipping  experiment  Is  par-  states  collapsed.  Instead  of  the  I 

by  that  lime  been  "soneezeri”  mil  re  .  .'’  express  purpose  of  defeating  succession  duties.  The  on  the  major  p.irt  of  Crown  lands  i.s  liciilarly  interesting  in  that  the  standard  checks,  plaids  and  stripes 

-  .u  .  ^ ’  ®  '’’°®^'  nroePBK  has  been  fittlnalv  described  as  a  species  of  h'eUatlvely  sparse,  much  of  it  is  dam-  decision  has  been  reached  by  a  of  the.  gingham  con.Uructlon  the  wo- j 

In  other  words,  that  the  asBets  behind  the  common  Btockj  ^  i  *  ".#  $  u  v  ^  aiG:od  by  the  Fpnice  budworni,  nnd  a  fDiintry  which  has  always  been  pre-  of  the  countr}'  wanted  to  wear  t 

were  equal  to  the  nominal  value  of  $100  a  share.  Canada  j  ^  bonds.  ^  lar^e  part  of  ihc  area  so  classified  dominantly  §iven  to  public  Interfer-  jhe  pyramids  and  hieroglyphics  of  I 

Cement  common  was  then  selling  at  considerably  helnw  !  The  Province  has  been  buying'  these  bonds  in  at  ba.s  been  burnt,  over.  This  makes  ence  with  and  control  of  busineas.  If  the  Egyptians.  The  printers  of  white  | 

Nr  bu,  ,1„,  ,h.„  It  b„  gr.d»Uy  work.d  up,  udUlU  lair  m.rku,  ,.l«u  (or  .  number  ot  yu.ru,  but  Hud.  uucb^l.u,l._  vrrj-  IJrt*  lb»  wXf  .”iu.(?rt  i 

lo-day  It  has  passed  par,  and  there  is  no  suggestion  !  ‘hat  there  are  still  about  $4,500,000  of  tho  dollar  bonds  ^  invest  large  sums  of  ageraent  of  railroads,  and  the  con-  33^  gingham  pi-oduction  languished.  : 

heard  in  investment  circles  that  tho  present  price  is  j  outstanding  In  the  Province.  An  Act  that  has  been  in-  money  In  the  building  of  roads,  dams,  ^"®‘  shipping  that  has  not  been  j,33  come  and  the  i 

excessive.  That  Is,  the  process  of  "de-watering”  of  the  ■ ‘''oduced  expressly  exempts  bonds  domiciled  In  England  land  piers,  in  order  to  get  the  wood  4  byi5ome  class  of  governm^  n  pgygg  .^311  illustrates  the  vagaries  of  : 
original  common  stock  has  proceeded  steadllv  and !  hut  provides  that  the  dollar  bonds  may  be  taken  in  from  '  to  the  mill,  nnd  this  driving  opera-  ®"7p7,77n  ,^3®  the  Gov-  G‘n«hams  are  selling  much, 

,u.uoK  o„  m„„  .buu  .  pu,.(„,.p.„  b“7b,  ......  by  .b,Pro.,uc.«.bum„be.vu,u.,«c».uri;i™™N.,,u,™^^  u^S  ;KL7..“.b.  ?r.'cTu'.^*r.b".’'cr."  ! 

an  amount  required  to  meet  the  succession  dues  on  the  ;  ^.^rklng  capital,  nnd  giving  oppor-  shipping  business  and  cannot  make  Gingham  pro-  ! 

At  a  meeting  of  shareholders  of  Canada  Steamships  ®«t^te.  This  Act,  however,  restricts  the  heirs.  In  that  i, unity  for  serious  loss  during  trans-  {^“"u^rows  no  Vw  Hghr’u?^  our  7'®  , 

Mu..  .  COUP,,  u,  y.„.  or  .0  u.o,  .b,  „,..,Uu„.  tb.y  ...  r.mp.,M  ,,  ..11  ,b.,.  bun),  .o  .b.  PrN.ucc  ,,  ;  por.n.lun, .  .  nT.  "f «  ..  U  ' 


extremely  limited.  Not  only,  then,  have  these  bonds  |  than  has  generally  hern  supposed. 

nf  KPriirtne  exemntlon  on  I  PPi  hnps  even  more  Important  than 


THE  SHIP  SUBSIDY. 

(  N.  Y.  Journal  of  foiamerce-) 


(03IING  UNTO  ITS  03VN  AGAIN. 

When  King  Tut  was  unearthed  In  I 


. An.stralia's  recognition  Egypt  something  like  two  years  ago  ■ 

that  the  time  has  come  to  end  the  t),e  gingham  business  in  the  United 


ii  V.*  I  UUUGrS  Hit?  lilt?  urillciuu  , 

no  new  'ipon  oi  r  l^eck  ginghams  suddenly  revived.  I 


i.ines  a  couple  of  years  or  so  ago,  the  president  In  sup- '  ‘^'■®  x  ..y ,  „  ,  ,  „  ^  own  problem,  save  In  so  far  as  it 

POrtinghlsacUonlntaklng$1.000,000  outof  reserves  to  ‘1^®  ®*tent  covered  by  succession  duties  owing  on  the  I'- ‘fng  Vilur;  ^o^s-7o7d  puzzi?  effects  are  being 

1-  s  .1  .  .  1.  .  "‘"®®  hlve'^had  tiil^  sLmexperl-' 
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$8,000,000,  was  quite  as  frank  In  referring  to  this  account !  The  Province  undertakes  to  pay  current  market  prices  .  possible  for  a  ppi  son  to  represent 
as  representing  "water"  that  had  boon  injected  Into  the!  ‘keae  bonds  or  im  amount  to  bo  fixed  by  tho  courts. '  kinisolf  ns  a  settler,  and  get  a  tick'd 
merger  some  ten  years  previous.  The  Resumption  was  :  ®'’e'-y  effort  le  being  made  In  this  rhsP®®!  i  rjdcrnlde ’nrM.  nnd  to  Tkin" the” wood 


that  this  account  would  have  to  he  wiped  out  from  ! ®  value  to  tho  estate  In  return  for  j  7H^’iV,''”tnkTng  "e^eiVrtlclf^rhe  '  JroSwIs'whkh  Imf 

.surplus  profits  before  the  common  stock  could  be  handing  over  of  these  bonds  to  the  Government. !  chon.se.s.  ’  Such  lands  may  be  taken  '  Aasti-al’jan  Government  Is  found  in 
assumed  to  possess  par-for-par  assets.  tVe  thoroughly  agree  with  the  contention  made  on  behalf !  from  llie  limits  on  which  sroiind  rent  the  artlficinl  conditions  surrounding  ^®’'®  ''  i‘h  his  ears  too  wide  open 


since  we  have  had  Ui^  same  expert-  displaying  ad-  I 

pee  that  other  countries  hKve  had  ^  cbecLred  ap-  * 

‘’Nevertheless  It  is  well  worth  while  P®arance  in  the  gingham  department,  j  _ 


^  ^  ^  ! 
NOT  SO  33TSE.  ' 

Every  now  and  again  some  wl'c- 


makes  .a  false  step  in  Wall  Street-  In  ^ 
a  certain  office  in  the  Street  there  Is  ’ 
a  trader  who  has  the  reputation  of 


a:  V  »  *  Government’s  proposal  that  It  was  never  ®®°tem.  the  operations  of  vessels  with  Aus-  [®®^^  " 

•  .  .  when  these  bonds  were  Issued  that  they  would,  ,,3,.,  Heveloped  for  the  cuUing  ‘’’uTs  ourorthe'  nues'tlon  to  run  7  trader  who  has  the  reputation  of 

Legitimate  Watered  Stock  become  a  subject  of  traffic  for  the  purpose  of  evading  and  manufacturing  by  Canadian  bah-,  shins  for  profit  and  at  (he  same  time  P‘c'G‘‘k  uP  more  Information  by  man- 

TMirnia  ^  i  thought  at  the  time  was  that  the  lor.  and  for  the  protcelion  of  which  make  them  an  aid  in  the  political  ^6'®*  ‘®  stand  next  to  ®‘®’‘® 

watered  stock,  and  !  Province  would  not  lose  much  more  than  the  duty  on  tho  ‘he  mill  has  contributed  to  the  Forest ;  game.  The  more  they  are  used  as  |n®."hat'<?lo^^*’FxehMg”e'’‘hou^e 
The  Financla  Times  makes  no  apologies  for  ln-|i8suod  total  of  money  or  property.  The  situation  bus  <’’®  Pr®- i  “®‘^ibibits”  in  the  campaign  of  the  oSclaf  of  a  Teadl^ 

S1.S  mg  upon  e  r  ght  to  Issue  so-called  watered  stock  j  been  abused  to  such  an  extent  that  the  Province  has  Inste  id’nf'^o’mw  rent  of  tnr  r,  in  ;  *  ^Trfxssfiillv  as  corporation  came  Into  the  office  and 

to  th  >®Si«;®ate  financial  obligation,  fair  alike  |  lost  the  duty  on  ten  times  the  total  outstanding  because  wood  bdnf  sljectTo  embl^go’!’ |  frrighl*’  cartS  ronyrrSy,"^  the  f^^®  «®.  ®>’dcr  to  sell  3,000  shares  of 

ose  o  w  om  s  stock  was  distributed  originally, —  |  of  these  bonds  being  turned, over  and  over  from  estate  7'“^”''®'’  ®’’  ‘b®  Royal  Commission  |  earning  of  income  from  ship  opera-  -oclated  with  * ‘^m’t^  Wiseacre  was 
often  as  a  bonus,— and  fair  afterwards  to  those  who  pur-  to  estate.  '  f^bow  that  for  Ontario,  Quebec  and  j  tions  is  not  likely  to  be  accompanied  -nurse  standing  rtght  next  to  the 


chased  the  stock  In  the  open  market  when  the  earning 
power  of  the  company  behind  It  was  beginning  to  be 
demonstrated. 

The  refusal  of  tho  right  to  any  corporation  to  issue  > 
common  stock,  say  of  a  value  of  $1,000,000.  unless  there  1 


Like  Victory  Tax  Free  Issue  I’’®  ®®®8<dered  in  the  discussion  fori 

the  present,  we  find  only  77  per  cent.  1 
IN  spite,  however,  of  the  undoubted  abuse,  and  the  un-|So  affected. 

[  expected  losses  that  the  Province  is  incurring  through  !  ,  SertoB.*  in  xiarKiniea. 


jthe  Maritime  Provinces,  'which  are  j  by  very  much  in  the  way  of  di 
,the  only  parts  of  Canada  that  need  |  for  the  purpose  of  vote-getting 


IS  not  i  «®«y  to  ue  aceuuu  .w  Standing  right  next  to  the ' 

ry  much  in  the  way  of  display  official  put  In 

e  PurPose^of  vote-getting.  ^^,3  , 

V8  rnvTBni  desiring  to  put  in  a  selling  or- ' 

7  tf  rC  ^  ™ \  ‘I®*’  ‘bat  house  he  immediately 

(N.  1.  Journal  of  C^mraeree.)  telephoned  a  selling  (short)  order  to' 
The  trouble  i^^bat  the  customer-  another  house,  getting  500  shares  at 
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common  stock,  say  of  a  value  of  $1,000,000  unless  there  A  expected  losses  that  the  Province  Is  Incurring  through  |  Mo*:  arrloa*  in  xiHridniea.  The  trouble  is  that  the  cusiomer-  nnothor  house,  getting  500  shares  at 

could  be  shown  to  be  $1,000,000  of  actual  ’assets  behind  ■"'®  *®®‘  ^®  Government  must  jealously  1  Marmn7’  i77-in'7s.  whrrV’the  ‘"tun- '  olrt[e^^‘’orthe 'burine^s^^S  ’a®  day.  He  was 

this  stock  at  the  time,  is  nothing  short  of  absurd,  and  «  7®“  ®®  t^®  ®*  ^s  obligations  to  .  J;^'J7,r\;®.77u.ron,7,'^r;  oTToc^l^mriu'  loorc  in  the  nature  of’a  creditor  of  ^fn^^irurb^urSid  f  poims 

indicates  au  almost  urmardonable  Ignorance  of  practical  *“®  5“®“®'  G°®  the  outstanding  features  of  these  I  f<>r  ^uch  r.-iw  matcrinl,  in  the  mo.^t  the  enterprise.  To  some  this  essen-  above  the  preceding  day’s  last. 

conditions  In  the  development  of  new  Industries.  A  originally  Issued.-an  element  of  attraction  to  '  r/m/iJuin"  n,%r'ese.u.  thnt  “®  ®  ^®'^ 

company  when  starting  up  as  a  voung  oraanirntioB  the  purchaser— was  that  they  are  not  "callable”  at  anv  i ihe  ^  >11  not  escape  the  more  observing,  official  had  sold  his  stock  and 

„  1  ,  ,  *  R  “V  «»  a  joung  organization  may  .  _ _  .  '  ,  ,  ,  puipwond  can  be  exported  xvithout  and  as  time  passes  this  aspect  Of  the  retired  from  the  comnanv  because  ot 

finance  by  bonds  and  preferred  stock  and  common  stock,  **‘'^®*'  exist  until  maturity,  unless,  as  has  been  the  1  hiiuiraneo  or  reKtricUon  of  any  kind,  situation  Is  likely  tp  Impress  Itself  jn.health  Later  the  man  with  the 
and  frequently  a  bonus  of  common  stock  Is  Issued  along  ®®“®’  ***®  G®v®f“n>®®t  pursues  the  thoroughly  legitimate  j  \  o  rh'„7  ‘^®®7y  *7?®  ears  covered  his  slock  with  a 

with  bonds  or  preferred  stock  as  an  IndiiPfiTnont  in  course  of  buying  in  these  bonds  from  time  to  time  aslf.^*'^  i”*'’  ihn  ppwspappr.s.  Murh  of  rank  and  file  of  ihe  customer  own-  j;  qpp  j^gj, 
purch,™  o,  „  p„,.,„a  .,0.1  p,o»  .ho»  op  ,h.  op„  ,L,  ''r,.o;„,'V 

In  other  words.  In  a  new  company  whose  earning  ..  ’•>  growing  feeling  that  S3nd.,  McTavlsh.  propri'etor  of  a 


Tn  nihpv  xv-orric  In  o  n««  ^  ao  not  Bee  very  muen  oiBuncuon  oeiween  tne  un- 

in  otnei  \\oras,  in  a  new  company  whose  eamlnr  L  _g  r,  ^  a  7  disoii.«:.s  a  sitim 

power  h,„  001  heeo  demon., r.ted,  there  n.0K  be  pro' !  “"?  T''”o 

vlded  some  Inducement  to  the  Investor  to  Incur  the  risk '  *^®®  *  portion  of  those  bonds  held  by  the  estate  howrvor,  to  expose 

nt  niittin:*  hi=  mnnnwr  in*n  -  *».  w  w  w  *  *  08  Will  meet  the  amount  of  succession  duties  payable  »»  «hp 

or  putting  his  money  into  a  venture  that  must  be  tried  L  w._  w  .>  w..  -w  .  ,  i  fortunatpij ,  in  reg 

out  before  its  ultimate  success  could  or  could  not  j  ^  ^h®  ®®t®t®.  and  the  Dorn  nlon  Government  calling  upon  tart 


are  but  iinper-  ;  niade. 


the  shop  and  bought  a  flve-cent 
cigar,  the  customer  noted  that  Sandy  j 


demonstrated.  Why  should  he  Invest  In  bonds  of  a  young  '  surrendering  such  gtron'g  atid77„ai’’'arKumenr''';n  ‘con- 1  long  as  this  return  is  forthcom-  pocketed  the  money  Instead  of  put 

^  !  bonds  to  the  extent  of  income  taxes  owing  year  by !  more  carefully  t  iic  fur- 1  ing  regularly  and  service  is  main-  ting  it  into  the  drawer. 


corporation  giving  a  6  per  cent,  return  with  the  risk  37;V;!  "7  ihVrox^i'oUatlon  of  our"  ^dh  reasonable  ".-VwTot  ring  it  up**’’  he  asked- 

of  losing  not  only  his  Interest  but  his  principal,  where  til  l  t  .  ?  .  ’  ^  c^lnut, /nafte.‘’®h7®w  ‘^ey  are  not  likely  to  con-  "You’ll  brJorgettlng  it.’’ 

he  could  Invest  the  same  money  in  what  was  ■virtually  *  srsnee,  ®  -exemp  bonds  can  be  used  j  mutna.i  rpratufns®may''bi!®*®'pairth'‘r-  j  tlnue  to  trouble  themselves  about  the  "Oh,  1 11  nae  forget  it,’’  replied  the 

an  assured  seciirltv’  Vear  after  year  In  the  reduction  of  Income  tax  obliga- !  more,  it  i.-i  possible  and  should  be  the  affairs  of  the  company  whose  prefer-  ^gry  gcpt  -yg  I  keep  tiack 

'  ,  tions,  whereas  the  successful  duty  free  bonds  can  be  i  j*e'c7"t"o  dea?"with*®thp’*iiiatter'*frr,m7  !  *'®^  stock  they  hold.  The  problems  jjj  j^ajj  1^33^  j  ^  dollar,  an’ 

It  Is  a  recognized  fact  in  business  life  that  the  greater  applied  only  once  by  the  same  estate,  but  in  theory  the  i  point  of  view.  This  can  be '  of  management  ar^e  likely  to  be  con-  then  1  ring  It  up.  It  saves  wear-r 

the  risk  that  is  assumed  the  greater  the  possibility  of  ha  vaew  oiwniiae  i  a*. '“•“'‘''.’■bing  the  pre.sent  sldered  as  the  affair  of  the  holders  an^  tear-r-  on  the  machine.” 

profit  that  must  be  offered  to^the  Investor"  In  a  rre^t  /nro1lrer"rM?fea*’®'-®®"  ^  j  TlarleS  SHIPPKg’gOLD  BY  AIR 

many  new  enterprises.  If  the  theory  that  all  common  i  ng  ^  m7uorif Has  the  time'  not  arrived  when  ingenuity  of  foreign  exchange 

stock  must  have  behind  It  one  hundred  per  cent,  of'  rTOVinC©  IVlUSt  Iveep  rHltn  ada’.s  foio.sts  are  in  a  very  .serious  these  customers  could  be  taken  In  bankers  In  finding  methods  of  in- 

exlstlng  assets  were  enforced,  very  little  common  stock  only  thought  is  that  the  Province  of  Ontario.  ‘o  1 

ties  beforcfThls "common  "stock  ^  •  t  Is  the  posslblll-  Q  which  now  enjoys  so  proud  a  position  In  the  money  j  s"riou"®c<7d'u77'.‘°"'Thc"^fuUi'"e7s''e7- 1  in  the  management  of  the  business?  3,0^6  than  one  instance  during  the 

les  before  this  common  stock.-which  frequently  is  ^^a^kets  of  the  world,  should  not  take  any  step  In  the  i  H - - - Pr®®®®!  Increased  International  gold 

Isbued  at  a  low  price  on  its  par  value,  or  as  a  straight  ^,3y  aUerlng  Its  existing  obligations;  in  the  w^y  of  I  arailab/rdoUaT  o?7e77®nu^r*and''f:.^  7a"pUal®"bo7h‘’"thl'’ m  «®^-  The  latest,  and  the  most  novel 
bonus.-gradually  working  up  Into  a  substantial  value,  refusing  to  cariy^out  a  contract  that  has  been  made  7^i®tb  ™^^"o^^rex77,7'a®u7n  example,  was  the  chartering  of  four 

that  induce  an  investor  to  risk  his  money  in  some  ne  ^h1i  the  public;  that  may  re-act  to  the  Injury  of  Its  !  raTtTiarrrrcdrt"  S^tz 

tTe  o",f:stabluL"d  reputation  with  Investors.  A  restriction  in  the  market ;  irction^  Jb®/- 


and  friendly  reiationa  between  Can- 1  of  voting  shares,  as  indeed  they  are  *  ♦  *  ♦  ■  j 

Tn  Ver'/s'Xu.  condition  ®*^®"*’  v  SHIPPING  GOLD  BY  AIR. 

The  fa, t  of  tl^ matter  il  that  Can-  time  not  arrived  when  Ingenuity  of  foreign  exchange; 

ad$i‘5  forests  are  in  a  very  .serious  these  customers  could  be  taken  In  bankers  in  finding  methods  of  in- ! 
tfo7*'w7’i,  I  ‘■‘®  partners  and  in-  creasing  the  margin  of  profit  on  gold, 

'  and ’rate  of  taxation,  la  also  tVa^veVv  |  be  to  participate  shipments  has  been  demonstrated  in 

’  1  serious  condition.  The  future  is  ex- '  the  management  Of  the  business  .  more  than  one  instance  during  the 
' '  nprfod^li7f'’nr?w^’ f  7"”  7  - - preseDt  Increased  International  gold. 


the  old  established  and  approved  channels,  and  the  |  a^aHabie  for  these  bonds  would  undoubtedly  lessen  the  I{,7.77a]„Vorianc7‘"^f‘77i?orm® 
industrial  upbuilding  of  every  country,  and  particularly  Lullng  market  price  through  making  the  privilege  *  ' 

every  new  country,  would  be  brought  to  a  sUndstill  and  L^eflnlte  one  and  deairoylng  what  might  be  termed 


a  condition  of  stagnation  be  effected. 


rket  price  through  making  the  privilege  an  fl"",  on  which  onr  water  power  de-  oncoinnii 
«««  .nH  V,  :  P''!'®-'*  is  a  national  problem,  and  must  wonbl  e- 

one  and  dea^roylng  what  might  be  termed  the ;  bo  considorod  on  that  basis.  Kittzi 


Certainly  the  United  States  should  $6,000,000  worth  of  metal,  weighing 
not  object  to  a  measure  that  would  3-0., nd  5  "20  uounds,  with  speed  and 
accomplish  this,  any  more  than  they  .  «ui..  1^00 


Principal  and  interest  payable 
in  Canadian  or  American  Funds 
at  the  option  of  the  holder. 

EXCEPTIONAL 
SAFETY  and  PROFIT 

Tor  information  apply  to 

-redit-canada 

LimMm- 

Inveetment  Bankert 

ESTABLISHED  IN'  IHO 

120  ST.  JAMES  ST.,  MONTREAL 


$50,000 

City  of  Calgary 

5^2  %  Bonds 

Due  Slst  Marrb.  1854.  Interest  pay¬ 
able  31(t  March  and  Mth  September. 

Prtnripal  and  interest  payable 
Toronto.  Calgary  and  New  York. 

Price  100  and  Interest 
Yielding 

McDonagh,Somers&Co. 

Dominion  Bank  BiiIIcIIrs 


«  KrKfiisALK.ks^ks  wve  |  Opcil  mErkct  BOw  exlstiiig  fop  thos©  bouds.  '  Proteetion  of  Capital.  I  the  United  States  for  the  protection  item  of  expense  in  shipping  precious  1 ' 

Later  on  when  this  new  enterprise  has  proved  Its  I  These  were  accepted  and  sold  and  purchased  in  good  I  maUc^^Turt^rH^L^n i^ia^rduty  on^^cllJadUn  metal.  ^  ! - - 

egrning  power  and  the  common  stock  becomes  in  line  Ifaith  and  however  onerous  the  conditions  tliat  have  tin*  otht*r  day  on  idcaa  that  wheat  wa.«i  a  severe  blow  to  the  ran-  American  bankers,  a  few  months  xbo  Financial  Timet  is  primed  and 

for  a  dividend,  it  Is  a  perfectly  legal,  fair  and  logtcal  developed,’ the  Province  should  be  very  careful  in  taking  '  'cZZlWZ;  ?o"rrtn|77.;;;rrrnad’a"',I7;rrbir,;^;^^  ‘'’.^‘nH^.'’‘abroad  bv 

nrocess  for  the  common  stock  to  reach  higher  market  i««v  cten  that  would  leave  Itself  onen  tn  i  rbnr.«  situation,  in  the  way  of  compar-  latlon  was  enacted,  such  a.s  wc  have  $1,000  bnr.s  and  send  It  abroad  bj  Montreal,  by  The  Jlontreal  Flnenelal 

process  ror  ^  •  un  *  i  *  naiKei  any  fctep  tnat  wouia  leave  useir  open  to  a  charge  of  j  export  of  wood  to  the  export  hoard  from  across  the  line,  when  it  registered  inBil.  was  much  cheaper  Times  publishing  Company.  Limit* 

levels,  and  for  the  general  public  to  Invest  in  it.  The  breach  of  faith  with  those  who  now  hold  its  securities  i  cotton,  wheat,  wool.  etc.  What  waa  intimated  that  Canada  nniat  take  ^be  ordinary  method  of  sending  Montreal.  Oaaerai  Usnagtr*. 

public  knows  that  this  stock  at  the  time  Is  worth  no  m  such  high  esteem.  '  I  t"7"\^"me7sure"’i,V"fhe  Votcction  of  ‘w’^od*  sV^uaUen*?  the  usual  $10,000  bars  by  freight.  ccyw  nurnsid*. 


would  expect  Canadians  to  be  sour  safety,  considerably  reducing  the  loss 
and  bitter  over  a  measure  enacted  by  of  interest  "which  is  alw’ays  a  heavy 


cV%m"l?can®ind77tX.'’’%S"rrt  ®*P®“®®  precious  | 


Canada  i»  attempting  to  work  out  la  some  action  with  respect  to 
I  not  a  measure  tor  the  protection  ofl  wood  situation. 


the  usual  $10,000  bars  by  freight. 


published  at  ,133  Craig  titreet  West. 
Montreal,  by  The  51ontreal  Flnanelai 
Times  Publishing  Company,  Limit- 
ad.  Montreal.  Oaaerai  Usnairtr.. 
Eavtd  nurnslda 


\ 


Friendship  should  never  guide  you  in 
the  selection  of  an 

EXECUTOR 

Quite  the  contrary.  As  a  rule,  the  less  personal 
interest  an  E.xecutor  has  in  an  Flstate,  the  better 
its  affair.'^  are  administered.  The  .'«election  of  an 
Executor  i.s  a  matter  of  business,  not. of  friendship. 
FViendshi])  should,  therefore,  give  way  to  sound 
business  judgment. 

Appoint  this  Company  your  Fixecutor. 


FORWARD  YEAR 
CAR  NATIONALi 
FIRE  INSURANCE' 


Montreal  Trust  Company  Uespile  a  year  of  very  Iryine  con. 

11  Place  d’Arines.  Montreal  '  ^ 

peGiaily  during  the  first  eight  or  nine 
SIR  HERBERT  s.  HOLT A  j  BROWN.  K  c  ,  I  i  inoulhs  of  the  ycat.  the  annual  re- 

-  port  of.  the  Canadian  National  Hre 

Insurance  Conipniij-  foi-  11*24  shows 
the  company  to  have  experienced  a 

- - - -  - - -  -  saii.sfactory  year  under  the  prevail- 

¥  1*  ¥  r  ¥17  1  i  circumstances. 

I  ni^  I  ¥¥2l¥imGrQ  I  Vv^#^K>  Gross  amount  of  business  written 

l^AJWCr  lUl  ▼▼  ecu  ('ana^a  during  the  year  amounted 

-  - - —  to  $17,152,099  and  gross  premium  in- 

ToUl  of  51,700  Cars  For  All  Canada  Compares  With  52,417  «'»««'  to'  the  period  was  $98,919.  of 
Cars  in  Preceding  Week  and  57,529  Car.  in  Same  Week  a  |Sn?,nanf;*  "o^o^sf  insurS  m 
Year  Ago.  4orce  at  the  end  of  the  year  totalled 

— - -  So6.395.570.  of  which  $9,826,633  was 

Tar  loading  in  I'anada  during  the  weeh  ended  March  7th  aggregated  it-lnsured,  leaving  net  insurance  in 
.51,700  cars.  Grain  continued  light,  falling  .574  cars  below  the  previous  force  in  Canada  at  $26,568,937. 
week’  loading,  i  dal  loading  was  lighter  in  both  the  eastern  and  western  i  .Set  losses  paid  during  the  year 
divisions.  Pulpwood  was  also  lighter  in  the  easteru  division  hui  merchan-  amounted  to  $790,537  .and  expenses 
di.vf  and  iniscellaneoiis  freight  showed  increases.  toialled  $406,221. 

(dm  pa  red  with  the  corresponding  week  in  1924  loading  was  lighter  by  Surplus  of  ji342..i23. 

5.829  cars,  decreases  in  grain  and  coal  accounting  for  1.859  cars  and  1,266  ' 

c  ars  rcsnecthelv  ‘  balance  sheet  shows  lotal  as. 

4  .11?^  ItspUtMNUIN.  .  -  tO/lCCOJC 


I  Despite  Trying  Conditions  of 
I  Past  Year  Company  Met  Satis* 
factory  Experience — Business 
'  in  Force  $36,395,570  —  Loss 
Ratio  of  58.82  Per  Cent. — 
Outlook  Now  Brighter  Than 
For  Ten  Years,  Says  Report. 


SIR  HERBERT  S.  HOLT.  Prrriiirnt.  A  J  BROWN.  K  C  .  \  icf-Prtndt^it. 

,  F.  G  DONALDSON,  O-i/roi  Mnnaerr. 


Car  Loadings  Lower  for  Week' 


Cars  of  RcTciiiie  Freight  l.oaded  tm  CnnudlHii  Halltra.Ts, 

Kastern  '  anada.  Western  Canada. 

For  the  week  ended 


Mar.  7 

Feb  28 

Mar.  8 

•Mar.  7 

Feb.  28 

.Mar.  8 

'  omiiioditie  ■ 

1925 

1925 

1924 

1925 

1925 

1924 

Grain  k  Grain  Products  .  .  . 

1.759 

1.897 

2.121 

4.471 

4.807 

5,668 

Live  Stock . . 

1.078 

899 

1.147 

1.188 

916 

1.135 

(oal . .  ... 

2.172 

3,838 

i.199 

1.980 

2,23ij 

1.219 

298 

278 

207 

41 

43 

62 

I.iinibP!' . 

2.108 

2.13(1 

3.092 

7.t5 

66.8 

816 

i’lilpwond . . . 

3,151 

3.645 

4.468 

.571 

396 

675 

i'ulp  and  Paper ...  . 

2.231 

2.203 

2.213 

187 

213 

178  1 

Otlicr  Forcsr  Products . 

1.885 

2.001 

2.135 

1.495 

1 .645 

1,717 

Ore . . 

727 

579 

584 

anO 

50(1 

358 

.Merchandise  L.  C.  L . 

11.048 

10,691 

10,643 

3.730 

3.424 

3.332 

.Mi.'iccllaneoiis . . 

8.277 

7,645 

9.552 

1.995 

1.763 

1.706 

Total  ('ars  Loaded.  . 

34,737 

35.806 

40.663 

16.963 

16,611 

16,866 

Total  Cars  Reed  from 

Connections,  . 

31.268 

29.937 

37,716 

2.115 

2,603 

3.064 

Total  for 

fl.inada 

Cumulative  Totals,  j 

toialled  $406,221. 

Surplus  of  ji342..i23. 

The  balance  sheet  shows  lotal  as. 
sets  of  $3,068,846,  which  includes 
mortgage  loans  on  real  e.state 
amounting  to  $1,579,456,  stocks  and 
bonds  $138,152.  and  government 
bonds  $151,479.  .4mong  the  liabili¬ 
ties,  goTemmeut  reserve  for  unearn¬ 
ed  piemiunis  is  showm  at  $433,630. 
contingency  reserve  at  $200,000,  and 
surplus  at  $342,523. 

In  presenting  the  report,  the  dlrec- 


financial  conditions 


'j  K.  f.  Vidricaire  ha.s  jus*  ti^cu 
elected  vice-president  of  Ver.-ail- 
les,  Vidricaire.  Roiilais,  l.iniitcd. 

J.  I*.  (■.  kippeii,  of  th(>  lincst- 
luent  house  of  Kippen  (  ouiiaiu). 
sailed  by  the  .Montrose  on  March 
20.  to  spend  a  short  time  in  Kng- 
land. 

<  .  F.  Roe.  sales  nian.ngci'  of  ihc 
M'innipe.g  branch  of  the  Cord 
Motor  Co.  of  Canaria,  l.inilti'd. 
has  resigned  in  order  lo  associ¬ 
ate  liimst'lf  wiili  R.  .lanu's 
Speers,  prominent  Winnipeg  c.it- 
ile  man  and  sportsiiuin.  in  a 
number  of  enterprises 

James  Harris,  presidem  of  the 
Harris  .Ahailoir  Co.,  l.iniitcd.  of 
Toronto,  i.s  now  in  \\  innipeg  in 
connection  witli  the  erection  of 
the  company's  new  abattoir  in 
that  cit.v,  for  w  hicli  tlic  idans 
have  alrendj'  been  prepared.  It 
is  expected  that  the  contract  will 
be  let  at  once. 

Hugh  U.  4ird.  son  of  Sir  .lobn 
Aird,  president  and  general  man¬ 
ager  of  the  Canadian  Bank  of 
('ommerce,  has  been  elected  a 
niembor  of  the  Toronto  .Stock  Ex- 
change.  .Mr.  .4ird  is  a  member 
of  the  firm  of  Aird,  Maclend  & 
Co.,  which  was  organizeii  three 
years  ago  ns  bond  dealers. 

■I’lie  .Nominating  Committee  of 
the  Canadian  Club  of  New  York 
has  nnaiiiiiiously  chosen  iMiii- 
can  W.  F'rascr,  vice-president  of 
tile  Montreal  Ixiconiotivc  Works, 
l.lmited,  as  president  of  the  club 
for  1925-26;  Sir  Frederick  Mil- 
liains-Taylor,  general  manager 
of  the  Bank  of  .Montreal,  a.s  first 
vice-president;  K.  I*.  Hunger- 

Sf^WLES 
B.  C.  OILFIELDS 


I'ord,  agent  of  the  Bank  of  Mont¬ 
real  in  New  York  as  second  vlce- 
president :  and  F.  Jeiiner.  gen¬ 
eral  agent  of  the  Grand  Trunk 
.and  ('aimdian  National  Railways 
in  New  York,  and  John  A.  Beat- 
son.  agent  of  the  Royal  Bank  of 
c.inada  in  .New  York,  as  gover¬ 
nors. 

Brig.-(.eii.  Frank  S.  Meighen, 

I  .M.ti.,  on  the  occasion  of  his  re- 
lirrnient  as  officer  conimandlng 
I  he  Canadian  Grenadier  Guards, 
was  the  guest  of  honor  at  a  din¬ 
ner  tendered  by  the  officer  com¬ 
manding.  l-l.-col.  Stairs.  M.C.,  of¬ 
ficers  of  the  Canadian  Grenadier 
Guards  and  other  old  friends.  The 
function  was  attended  by  100.  the 
number  including  many  former 
brother  officers  of  Gen  Moighen 
in  the  militia  of  pre-war  (lays, 
tliosewho  had  served  under  him 
in  the  14th  and  87th  Battalions 
overseas,  present  officers  of  the 
regiment,  and  friends  with  whom 
he  is  associated  in  business  and 
social  activities. 

Desirous  of  promoting  « loser 
trade  and  general  relations  be¬ 
tween  Australasia  and  other 
units  of  the  British  Empire, 
t'luude  Haigh,  of  Wellington. 
New  Zealand,  is  on  a  visit  to  Can¬ 
ada  and  intends  to  spend  the 
next  two  or  three  weeks  in  .Mont¬ 
real.  The  Fhnpire  Development 
i’ublicity  .Association,  with  which 
Mr.  Haigh  is  associated,  has 
headquarters  in  l.ondon  at  Dash- 
wood  House,  and  after  crossing 
Canada  again  he  will  proceed  to 
London  He  arrived  at  Vancoti- 
\er  recently  and  has  been  busy 
since  then  both  disseminating  and 
receiving  Information  likely  to 
contribute  to  his  mission. 


NORANDA  WILL 
INCREASE  STOCK 


New  Birks  Building 

Phillips  Square 

OFFICES  TO  RENT 

Exceptional  offices  at  moderate  rents.  Occupation  let  May. 
Apply  Building  Office,  201  Birks  Building,  Phillips  Square. 
Uptown  8000.  Local  43. 

Montresl  Firms  haTlng  agrnries  In  Ottawa  ran  hare  Ideal  spare  In 
Birks  Building,  Ottawa. 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
secui-ities  in  your  home  or  your  office  desk?  If 
.so,  do  you  realize  the  constant  danjrer  of  loss  by 
fire,  theft  or  misplacement,  u’hicb  is  easily  overcome  by 
flip  use  of  one  of  our 

Safety  deposit  boxes 

The  cost  of  rcntinp:  a  box  in  our  Vault  is  less  than 
tliat  of  replacing:  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

AS.  •  ^  »  A  Rental  $5.00  a  year  up 

Absolute  Protection  aceordlns  to  size 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


IMONTREAL 


these  hopes  were  realized,  the  year  London  -The  rise  In  British  Con- 
as  a  whole  .  so  far  as  general  busi- 1  trolled  Oilfields  shares  on  the  lain- , 


The  aiinial  la'pori  of  Noranda 
•Mines.  Liiiiited,  for  the  year  ended  | 
Decenibcr  ;il.  1924.  the  first  vearofl 


ness  was  concerned,  was  probably  don  Stock  Exchange  from  5s.  to  j„,oenibcr  ::i.  1924.  the  first  vearof ' 

the  most  critical  and  trying  year  ;  nearly  258.  in  tlie  bast  twelve  mnnlhs  opcMatlon  ot  Die  conipanv's  proper-' 

which  this  country  has  experienced  Is  characterized  by  the  Stock  Ex-  Ucs -reveals  a  year  of  progress  In 

during  the  past  twenty  or  twenty-five  change  Gazette  as  one  of  the  most  ,ievelopnieni  ami  a  comfortable  bal- 

years.  spectacukir  niovemente  in  the  oil  ance  sheet  po.sition  with  which  to 

"From  the  reports  of  fire  insurance  market.  It  lends  exceptional  inter-  coniuience  the  current  vear. 


#*f»minodities.  1925 

Grain  &  Gram  Products  . .  ■  6,230 

Live  Stock....  . .  2.266 

(obL. .  4.152 

Coke .  339 

Lumber .  2.863 

Pulpwood . .  3,725 

Pulp  and  Paper . 2.418 

Other  Forest  Products .  S,38(i 

Ore  . .  1.277 

Merchandise  L.  C.  L .  14.778 

.Miscellaneous..  .  10,272 


Total  Tars  Loaded- 
Total  Car.s  Rec’d  from 
Connection . 


2.418 

2.416 

2,393 

21.225 

21,690 

3,380 

3.646 

3.852 

32.359 

30.474 

1.277 

1.079 

912 

1 1.371 

8.817 

14.778 

14.115 

13.975 

135.238 

121.688 

10,272 

;'.40X 

11.258 

95.333 

99.593 

61.700 

62,417 

57,529 

512.331 

.'."I  413 

33,373 

32,540 

40.780 

329.179 

338,174 

ite.  "From  the  reports  of  fire  insurance  market.  It  lends  exceptional  intei  - 

1924  'companies  available  at  this  date,  for  i  ew  to  the  report  now  presented. 
8”  844  year  1924.  the  direct  effect  of  which  covers  the  year  to  July  31  last 
2(9  67'’!*^^®***'  unfavorable  conditions  Is  oe-land  is  accompanied  by  a  statcincnt 
^6’pi]  j  F'^cted  in  the  large  amount  of  fire  from  Pr.  E.  P.  Audreae  hi  iiiaing  the 
.  losses,  high  loss-ratios,  and  a  de- '  details  up  to  date. 

•>9’584  ‘  fPased  volume  of  Insurance  written.  I  Shipments  of  oil  commenced  on 
37.368,”’''’^  a  resultant  falllng-off  in  Fh-em-  Dec  26.  1923.  and  the  seven  niontlis' 

'•1  690  Income.  revenue  amoiiuicd  to  $9bl.89i>;  a  pro. 

30  474“  them  fire  m  of  $.5«9.S78  was  made  on  the  sale 

8  817  authorities  are  generally  of  the  company’s  Vpc  Holding 

’'1  688  agreed  that  there  was  but  tery  little  shares:  other  income  wa;  $4H.!8i*. 

OM’ti-c?  "ntJprwriting  profit  last  year,  on  the'niaklnK  a  total  of  SI, .538, 119  Against 


business  written  in  Canada 

"In  a  time  of  bii.sine.'s  depression. 


this  are  charged  twelve  ironlli 


To  Increase  riipitnl. 

A  Idler  to  the  sha reiioldors  ac¬ 
companying  ilic  report  givp.s  notice 
of  the  intention  of  the  directors  to 
ask  for  authority  lo  increase  the  au¬ 
thorized  capial  from  $1,000,000  to  $2.- 
000. (*'•0  liy  the  creation  of  10.000  new 
810(1  par  \ a liie  shares.  4,600  of  which 
will  1)(-  (iri*rcd  lo  present  sharehold- 
'*!s  at  par  on  tlic  basis  of  one  share 
tor  cacti  two  shares  owned.  In  this  i 
coiiiicciion  a  .special  general  meet.- 1 
iiig  has  been  called  for  -March  26. 


SHARING  PROFITS 

OF  BOND  HOUSE  factor  export  market 


the  work  of  the  fire  undorwritrr  is  pensps.  nmniintin.s  to  $1  ami 

i^tidprpfi  much  morp  (iKfkiilt  than  in  f^barp  isstio  pytipiiaos  luavink: 

‘normal  timPK.  and  extra  precaution  a  profit  of  $90  244 
and  good  liidgmcnt  must  be  exercised  halance-sbed  li.is  l.crn  partlv 

in  he  selection  and  approval  of  r  sks.  remodelled  (  onccsslons  stand  at 
rijiR  condition  of  affairs  has  existed  eiicjcoci  _ _ 


velopmenf  and  adminisn aiion  ex-  sarm  date  as  the  annual  meeting  * 


o  $1  ,n92.‘'9S.  ami  lo  !ir  held  in  Now  York  ; 

(  $55.5(9;.  leavinv  l  ash  of  $30K.91>2. 

'The  cash  statement  shows  cash  In 
li.is  been  partly  In  panks  at  the  end  of  the 

sslons  stand  at  year  amounting  lo  $:108.992  as  com- 


rOR  THE 

FIRST  MORTGAGE 

02/<’  CERTIFICATES  I - 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Write  today  for  Circulars  doacribing  our  Offerings  in  SIOO.  $500  and  $1903  Oen>minati)n4 

The  Title  Guarantee  and  Trust  Corporation 
OF  Canada 

224  ST.  JAMES  STREET  M«ln  6803  MONTREAL 


INCORPORATIONS  REG'D 

212  Mefim  StTPot,  4l(*nhTal. 

Main  aoNii.  .Tnae. 

Company  Incorporations  and  Organizations. 

find  fi  rontinueci  «leiDH*d  for  fccntlemrn  of  to  iitiinaur 

nr$T  rnIcrpriMCM*  »n«l  bUKlnoR»>  men  RrekliiiA  frcMh  oatIciM  should  rjilt 
nnd  Mrr  iih. 


New  Things  for  Spring 


\\  .Ml  plciist'il  to  aannunce  the  ariival  of 
(lew  Spring  patterns  for  suits  and  topcoat.s 
made  to  your  moasure  This  season  pro 
vldes  some  strikingly  stylish  fabrics  and.  as 
usual,  CASE  has  made  selocMons  and  oh 
taiaed  the  nssurantti  of  exclusive  rights 
from*lhe  makers.  YVhy  not  benefit  to  the 
utmost  by  placing  your  Ka.ster  order  while 
these  scB'clion.s  are  most  c.ompitvte  ? 


CASE  ptrsoml 
fupirvision  at< 
cures  you  of  a 
ia\l<mng  nervier, 
of  the  highest 
calibre. 


(fiiiillnned  from  I’age  1) 

.  ..  .  w’ould  aiipear  that  the  iiainra'  cor- 

I.  Vines  &  fo.  Biiviiicss  Vdnisted  piogrcs.s.  wbid,.  If  it 

to  1>miii  Man  to  s,h.ire  in  continue. will  give  back  io  rani  di 

*  *"*'  *■  lier  liobj  on  'he  flour  <  xport  bu.‘'lnc.<;;..  | 

Toronto. — Members  of  the  firm  of  r.onnall'  not  only  does  Caiiad'an  :  iji 
E.  Ames  &  ("o..  whit  h  was  oetab-  ,vheat  enjoy  a  price  aiivaiitnge  in  it-  upe 


507  Sf.  r«lherinp 
Street  West, 


E.  Ames  N-  ('o..  wTiu  h  was  oetab-  c,,joy  a  price  aiivaiitnge  in  it-  ..peraiing  in  the  Dominion  was  69.12  Ineludc  shares  in  subsidiaries  $59.3. - 

lished  in  1889.  announce  inai  inc  p.,j  j,g  quality  makes  li  a  mucii  per  rent  in  1922.  68,10  per  cent,  in  787  (of  which  $250,009  is  a  new  hold 


ill-  I  ii’tcd  Slates  has  continued  un¬ 
it  yalv  li:ch. 

I  lie  l.o^v  Ratio. 


In  the  Dminmonil 
Bnlldlng. 


lines,  tanks. 


assets  consist  of  crude  oil  .$19,218. 
cash  $326.8,53,  riebfnr.s  $156,22.5.  and 


(  iirreiil  I  purchase  of  properties 


loi  buildings,  plant  nnd  equipment. 


Die  .Mfiauc  fire  loss-raiio  on  (  an-  Tre.asury  bonds  $.388,797:  total  $891. 
ili;in  Inisiius.s  'or  all  companies  093.  against  $369,938  Other  asset.' 


business  Is  being  taken  over  and  op¬ 
erated  by  .A.  E.  Ames  &  Co.,  Limit¬ 
ed.  which  has  hern  formed  for  the 
purpose. 


sought  for  article.  1923.  nnd  68  per  cent,  estimated  for  ing  of  Trinidad  I’etroleiim  Develop 

At  the  moment,  however,  export  i;'24  Thi.s  (  ompany  has  been  very  ment  sharesl.  loans  to  .subsidiaries 
business  is  moving  forward  slowly  fortunate,  considering  the  limes,  in  $1,541,769.  and  bond-  of  Trinidad 
and  the  business  is  still  rather  un  the  matter  of  loss-raiio.  havdng  the  Lands  Iteclaniatiou  (  oinpan>  $528, 


It  is  slated  that  th®  main  object  profitable  The  immediate  future  is  low  percentage' of  45.47  in  1923,  and:. $60.  while  the  Ecuador  and  '  oM.i 
Of  this  change  has  been  to  provide  poverned  entirely  by  the  action  of  in  the  exceptionally  hazardous  yenr'Rira  concessions,  winch  ha\c  to  be 
in  permanent  form  participation  in  ,j,„  „hf,nr  markets.  of  1924,  .38  82  per  cent.  While  this  1  written  off.  form  a  suspense  account 

profits  of  the  business  not  only  by  result  of  the  dcclim  in  flie  '’M<'  *ti  excese  of  former  years,  j  of  $20,929,420  .App.ii  ently  ji  it,  in 

the  directors,  but  by  office  manag-  domestic  flour  prices,';'  compares  very  favorably  with  the  tended  (o  write  up  cert;, in  proper 


inc  ouct.oie,  -  "•'"J’'  wheat  market,  domestic  flour  prices,  ;»  compares  very  ravorabiy  with  tne  ten 

era  and  heads  of  depai tments  \  1  o  advamad  from  $7.20  for  experience  of  other  companies  oper- ■  tics 

have  had  for  some  time  inteio.ts  baker.*,  f  ob.  care  Montreal,  to  ating  in  the  Dominion  " 


In  the  net  profits. 


reiicziielaii  Field. 


■  .1  J  0  high  level  of  $11.2(9  per  barrel  in  .After  enumerating  several  reason*  Fnergv  and  cnicipiire  h.-ue  iircn 

The  business  will  he  continued  ,ia„„Hrv.  has  been  scaled  down  to  hy  observers  are  hoping  for  a  con-  devoted  to  the  El  Meue  field  in  West 
with  the  active  pfirtirtpation  of  every  present  lime,  slderahle  bntUrmenf  in  general  hiisl.  Buchivacoa  Veucriiela  and  con 

Uemher  of  the  firm  ami  of  the  or-  „^pccted  to  hold  as  long  conditions  throughout  this  year.  ‘  ,,lprable  progi  es.*  ha  .  been  irrorded 

ganiration  of  A  E  Amo^s  *  t.o.,  wheat  prices  remain  around  their  'I'roDors'  report  rontiniiee:—  ‘  Trinidad  Dm  Murhlva.  oa  out 

.so  that  there  will  hr  no  difference  In  Canadian  millers.  'Altogether  the  outlook  Is  murh  ,  y,3,.ch  firtober  1924,  w  .e' 

the  relations  of  the  same  pei-sonnel  however,  arc  following  the  wheat  brighter  than  it  has  been  for.  it  „boiit  11..500  tons  monlblv,  ri.sinc  lo 
with  clieiils  of  the  business  market  more  cl08«ly  to-day  than  at  michi  safely  hr  said,  the  past  ten  ,4  287  tons  In  November. ' IS, uOO  ion 

,  "•’i;, '1 almost  any  other  time  m  history,  and  If  frpoctatlons  for  a  December,  and  jumping  lo  32.9.3,y 

flour  prices  a.-e  being  adjusted  to  o7m"  ,n  "  tons  in  .lanunry.  1925  Theiwopipe. 


The  Bank  of  Hamilton 

A  Chapter  in  the  Story  of  a 
Canadian  Banking  Family 


gani/.'ition  of  A  E  Ames  d’  (.'o., 
,sn  that  there  will  be  no  difference  In 
the  rel.ations  of  the  same  per.sonnei 
with  clieiils  of  the  hmslness 

The  partners  of  the  firm,  vis.:  .A  E. 
Ames.  H.  R.  Tudhope.  E.  J.  Coomb.*, 


in  Trinidad  Die  Miirhlvaioa  out 
I  pul  from  March  lo  'Irtoher.  1924,  w.t' 


The  companv  have  offices  in  To-  .March  has  been  as  follows:  from 
ronlo.  where  five  of  the  six  direc-  $10.90  per  barrel  to  $10.60  to  $10.30  to 
lor.s  reside;  in  l.ondon.  England.  $10.10  lo  $9.70  to  $9.30.  the  present 
where  .Mr.  (  oombs  i.s  the  resident  dl-  level. 

rector;  in  .Montreal.  .1.  B.  How.  man-  The  range  of  second  patents  at 
ager:  .New  York.  E.  D.  Chapmaii,  Montreal  since  September  has  been: 
manager,  and  \ictoria  and  Vancoii-  1924  High  Low 

ver.  H  .A.  Ross,  manager.  The  ad-  September .  $7.90  $7.20 

minisi ration  further  includes  H.  .M.  Octolicr .  8.75  8.15 

Peacock,  (  ;Lnudiati  sales  manager:  (  •  i  November .  8.70  8.00 

C.  .Mitchell,  in  charge  of  Uniied  December .  9.80  8.80 

States  business:  R.  I..  Warren,  man-  ]i)_>5 

ager.  Toronto  sales  depart. . tent ;  .|;juuary . . .  11.20  9.70 

Mackenzie  W  illi.ams.  head  of  legal  j  .  10.90  JO.OO 

,'ind  siatistical  departments:  W.  R- ,  yiarcli .  .  ■  ■  .  10.90  9.30 

Macdonald,  opice  manager,  bond  de-  ^(11  be  seen.  Hour  advanced  $4 

partmeni.  and  M .  G-  Malcolm,  oltice  ^p,.  pa,.|.£.i  ijt-twceu  September  and 
manager,  stock  department.  ,  ,j-nuarv.  and  has  since  declined  $1.90 


iney  uave  expeiiriicvu  uui.u*  quality,  and  is  taken  by  the 

^OOTS.  Caribbean  Pciroletiin  company  (Roy- 

.  Dutch-Shell  group!,  who  have  the 

a  first  refusal  ii)i  to  2'i.000  ii.arrels  a 

Vtl-IJkl.A  I  l||N  Ilk  day.  The  Eastern  Buchivacoa  con 
wHJIitU"  I  Iwl"  cession  has  been  tn  nsferred  on  .a 

M|<vw  nsm%#  AAf—  royally  basis  to  a  company  formed 
I  II  Y  |J11|HY  IflJ  S  I’Y  fl"’  Standard  Oil  Company,  and 
■  ■  ■/mill  MW  W«  jjjp  option  on  (he  central  area  iin- 

- exercised  b.v  the  Royal  Dutch  Shell 

(From  Hie  'I'oronfo  Bureau  of  'Fhe  group  has  been  granted  to  a  London 


Finiiiicial  'fimes.J 


syndicate,  wlio  have  decided  to  exer- 


9.70  Toronto.  - W  lien  the  announcement  gise  It. 

0  UQ  wa*madf  at  the  annual  meeting  of  The  shares  in  l.ondon  have  onlyj 
9  30  the  City  Dairy  C  ompany  that  plans  weakened  to  about  22s.  6d.  tinder  iin-| 


Nead  Of/iee 

of  the  Bank  ot  Hamilton 
Hamilton 
now  oecu^ei  by 

The  Canadian  Bank  of  Commerea 


still  $2  10  above  the  September  level.  In  mind 

>4  heal  Governs  Flour.  The  segregai 

A.S  already  jiointed  out  flour  prices,  internal  affair 


the  management  have  nothing  of  thjs  uiay  prove  to  be  one  of  the  romances 
sort  in  mind.  of  the  oil  industrv.  hut  a  vast  amount 


irt  in  mind.  oj  the  oil  industrv.  hut  a  vast  amount 

The  .segregation  will  be  purely  an  of  work  has  yet  to  be  done,  and  if 
ternal  affair.  The  object  of  the  jj,  jq  j^p  p,,jj|  fq,.  Jijf  qf  warnings, 
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both  for  the  domestic  and  the  export  management  is  to  separate  the  milk  dividends  must  .still  be  a  long  way 

markets,  are  governed  entirely  by  the  business  from  the  by-products  busi-  -f 

“price  of  wlieat.  .As  tlic  price  of  the  ness,  in  order  that  profits  from  each,  ' - - 

w  heat  rises,  so  flour  must  go  up,  and  indiviriiiallv.  may  be  shown  in  future  ,  ..  _  ,.f 

vice  versa.  I.  is  inlc.csting  to  study  earnings  statcmeiiLs.  Earnings  from  fI“'Twi  i  'v 

ihe  nioveineiii  in  titc  wheat  maikets.  the  milk  business  will  be  .shown  and  companv  '  ■  u.hiia  -i 

:botl,  in  (  hicagoaiid  Winnipeg,  flue-  income  from  subsiriiarie.s  as  separate  Rregatioi.  demo  i.strale  lAat  w Mle  .. 

tuations  in  il.osc  niaikcis  governing,  items  .«haros  of  subsidiaries  will  'easonable  P''” 

l.oili  ihc  flour  price  and  ihe  price  ad-  lie  held  in  (  Ky  Dairy  treasury  and  been  made^p’  Tn  large  measure 

vantage  at  which  the  American  mil-  on  these  dividends  will  be  paid  into  j  '  and^otlier  bv- 

lers  arc  enabled  lo  sell  their  product  the  troasuiy  as  and  when  earned,  |  ^ich  tl^^e  comnariVVas  de- 

in  compeii.ion  with  Canada.  '  enain  members  of  the  Toronto ! 

.Nl.read  «i  Ma.v  M  l, eat.  <  ity  <  ouncil  last  year-end  raised  the  ^f/i^^hp  psW^.shmX 

The  monthly  range  of  the  .May  oi  the  large  earnings  shown.' 

wheat  ontion  in  Chicago  and  M  inni-  ')>'  the  company  and  agitated  for  an  • 


)j!!l  in  coinpeiiiion  with  Canada. 
I'jjl*  ■  !8|»rpa(l  «i  Ma.v  TVlieal. 

ii.!„  :  The  monthly  range  of  the 


0ns  of  ■  ssriss  of  ado»r~ 
iissmevti  dssrrihiny  Ihs 
banks  new  ineorporatrd  with 
Ths  Canadian  Bank  of  Cooa- 

moreo. 


The  fr$tahli$hmcnt  of  the  RanL  of  Efamilton  in 
1 P72.  two  years  after  the  assets  of  i  hr  C;ore  Rank 
were  taken  over  hv  The  Canadian  Fiank  of  f.om- 
mercc.  gave  Hamilton  once  more  a  local  banking 
house;  and.  as  was  the  case  in  other  Canadian 
communities  durinR  the  last  century,  the  local 
support  which  such  an  institution  was  able  to 
command  contributed  greatly  towards  the  builtlinjz 
up  of  many  businesses  which  are  now  fully  national 
in  their  scope. 

With  the  industrial  centre  of  f  lam, Iron  as  us 
base,  the  Bank  soon  began  to  extend  its  field  of 
operations,  opening  branches  in  central  and  west-ern 
Ontario  from  1874  onwards.  In  ISOb  an  office  was 
opened  at  Winnipeg,  the  first  of  a  chain  that  was 
eventually  to  stretch  westward  to  the  Pacific  f.oast. 

■A  change  had  gradually  been  coming  over  the 
banking  situation  in  (Canada,  however,  as  the 
economic  lifg  of  the  country  was  being  welded  into 
one  great  national  unit.  The  burden  of  financing 
the  country's  business,  especially  since  the  war.  has 
in  short,  emphasized  the  need  for  consolidating  and 
conserving  banking  resources,  in  order  to  procure 
the  maximum  of  operating  efficiency  and  to  offer 
the  public  the  most  complete  service  possible. 
In  accordance  with  this  general  banking  trend  a 
proposal  was  made  towards  the  latter  part  of  1923 
for  the  amalgamatian  of  the  Bank  of  Hamilton  with 
The  Canadian  Bank  of  Commerce,  which,  on  receiv¬ 
ing  the  necessary  authority,  became  effective  on  the 
last  day  of  that  year. 

By  this  union  The  Canadian  Bank  of  Commerce 
rounded  out  its  national  system,  especially  in  the 
heart  of  Ontario,  where  both  institutions  had  their 
beginning 


1  ■’ ' 

wheat 

option 

in  Chicago  and 

Winni- 

pi  g  is 

as  follow s:  — 
ChicaKo 

W  innip'  g 

lii'T 

1924 

High 

Low 

High 

Low 

Sept. 

$1.45% 

$1.28 

.$1.41 

.$1.2434 

fc 

Oct. 

1.57 

J  •iiS'is 

1.61 

1.38% 

1  Nov. 

1.63B.» 

1.16 

1.68% 

1.15% 

1“  li 

'  Dec. 

1.83  ■« 

1.5834 

1.9134 

1.61% 

;N 

!i’!i 

!  1925 
Jan 

2.(15% 

1.73% 

2.20% 

1.8134 

I'eb. 

2.02% 

1.77% 

2.14 

1.91 

jjl'i  P 

March 

2  02 

1.51 

2.00% 

1.53% 

jjijlg 

Seven  >1 

iiilhs  llnreineiit 

Vs 

months  1ms  been: 


From .  $1.28 

t'p  to .  ■2,05'^g 

Down  to .  1.51 


Chicago  Winnipeg  '  jeers. 


milk.  The  r-fitablisliment  of  tJjese  sub-  j 
sidiaries  has  enabled  the  company  to 
buy  the  flow  of  milk  from  the  exjun- 
try  producer  at  .ill  seasons  and  thu.s 
maintain  a  steady  market  for  pro- 


The  segregation  i.s  regarded  as  a 
preliminary  to  an  Increase  in  the  di¬ 
vidend  to  shareholders,  who  are  now 


I  For  the  seven  months  the  spread  ;  receiving  12  per  cent,  per  annum.  I 
'  in  C  hlcago  has  been  up  74%  cenU  a  |  At  around  82.  the  stock  which  has 
bushel  and  down  61%  cenU.  In  WTn- .  a  par  value  of  $26,  is  selling  to  yield 
I  nipeg  the  May  option  rose  between !  slightly  leas  than  3.7  per  cent.  Doubt- ! 
i  September  anti  January  96%  cents  a  '  fees  the  ticker  ha*  to  some  extent  | 
I  bushel  and  has  since  declined  67%  [  discounted  some  good  news  coming. 


raE  CANADIAN  BANK 
OF  COMMERCE 


Tlie  range  of  prices  for  the -seven J  cents. 


out  at  a  later  date. 


rJes-.VECiiy 


8 


IHE  FINANCIAL  TIMES,  MONTREAL.  MARCH  20,  1925. 


Crown  Trnst  Company  Enters  New 
and  Modern  Head  Office  Building 


the  doors,  stepl  llnin)!;  and  othsrstopi 

protection,  nearly  100.000  pounds.  I  irJ M#  .^WC/Wf ItC 

Vault  Building 


J*r«terfliin  niul  Ventilation. 

The  building  Ihronghout  has  been 
provided  with  the  latest  develop¬ 
ments  in  burglar  protective  alai'ius 
and  devices,  tlie.se  being  connected  to 


for  the  shifting  should  the  necessity 
demand. 

The  deposit  boxes  are  arranged  in 
special  single  sections,  eacli  contain-, 
ing  a  number  of  individual  boxes  of 
special  sizes.  These  may  be  as- . 


Construction  by 
Anglin- Nor  cr  os  ^ 


New  Offices  Located  in  Heart  of  Montreal  Financial  District  at 
233  SL  Janies  Street,  Presents  Every  Facility  to  Meet  Imme¬ 
diate  as  Well  as  Future  Needs  of  Trust  Company — A  Com¬ 
bination  of  Beauty  and  Utility — Safety  Deposit  Accommoda¬ 
tion  of  Especial  Interest — Protective  Features  and  Service 
Fadlkies  Reflect  Careful  Thought  and  Planning. 


mil  of  extensive  increase  in  the  com 
l)any's  clientele 

door  is  of  special  steel  con.structlon,  ■  stalled 
and  has  a  weight  of  fifteen  tons.  It  Easy 
lias  lini''  as  well  as  combination  ,  inent  has  been  arranged  for  those 
locks.  'I'here  Is,  at  the  hack  of  the  entitled  to  entc!'.  yet  clients  are  com- 
\anlt.  another  similar  btit  smaller  pletely  removed  from  the  luiblic 
door— really  an  emergency  arrange- '  view 


As  already  noted  In  these  columns.,  . 

. . .  .  probably  the  most  interesting  and  '  s^mbled  in-whatever  manner  requir- 

alarms  within  the  building  and  also  impressive  feature  of  the  new  Crown  ,  the  case  of  the  Crown  Trust 

with  the  outside  agency.  Watch-  Trtist  Company  building  is  the  vault '  smaller  boxes  are 

men  are  on  guard  contintiously.  and  floor  which  contains  the  huge  safety  ,  located  at  the  top  of  each  tier,  the 


In  th“  constniction  of  the  new 
head  office  building  of  the  Crowi: 
Trust  Company.  Anglin-.Norcross 
I.iraited,  has  .added  still  anothei 

Its  main  entrance  report  through  si)ecail  stations  in-  deposit  v.ault  and  its  jirotective  steel  increasing  as  the  floor  Is  neared.  buihlin'g"rec(mi' in  t  anada 

The  company,  which  iiminl.tlns  of- 


Another  development  which  marks  I  decorator’s  art.  comliined  w  illi 

cellent  lighting  arrangements. 


St.  James  Street  as  the  centre  for 
head  offices  of  the  leading  l)anks 
and  trust  companies  of  the  country 

is  the  opening  of  the  new  building  '  lenee  of  clients,  and  extendin 
of  the  Crown  Trust  Company.  This  |  from  these,  along  the  western 
building  is  located  at  No.  233,  on  the  counter  space  I.ackcl  l.y 

I  desk  spaces  for  oftici.-ils  and  .■titond 


ex-  inenf  -which  weighs  six  tons,  and 
'I’o  carries  the  same  protective  equip- 


the  front  is  the  private  office  of  tin' 
General  .'Manager  of  (he  Company, 
and  Interviewing  rooms  for  convon- 
hack 
wall 


north  Bide  of  the  street,  between  Vic-  j  .spreads  lion 

torla  Square  and  St.  Peter  Street,  a 'northward,  taking  in  the  wliole  of 


ment  as  (he  main  door.  Slither  of 
lliese.  despite  their  gi'eat  weight,  can 
be  swung  open  or  shut  by  but  a  light 
toucli.  so  delicate  is  their  balance. 
There  are  also  secondai’v  inside 
doors  of  substantial  steel  construc¬ 
tion  which  serve  as  added  protee- 


sectlon  that  seems  de.stined  to  be¬ 
come  a  notable  one  in  the  Montreal 
financial  district.  It  is  also  in  that 
section  that  the  Royal  Bank  of  Can¬ 
ada  has  purchased  the  entire  block, 
from  St.  Peter  Street  to  Dollard 
Dane,  for  the  erection  of  its  propos¬ 
ed  new  head  office. 

The  new  Crown  Trust  building  is 
one  which  raark.s  a  distinct  addition 
to  the  buildings  centered  in  ihe  fin¬ 
ancial  districts,  and  bespeaks  the 


I  the  rear  portion  of  (he  floor.  On 
the  east  side  of  (he  main  (iili'ancc 
there  is  afforded  elevator  space,  en¬ 
quiry  counter  and  telephone  switch¬ 
board.  main  stairway  to  tlio  uijpcr 
floor  and  to  the  .vault  floor,  the  lat 


\p|Hiiiitiiienls  of  Conveiiieiice. 

Tlie  interior  of  the  vault  contains 
tlie  dot)osit  boxes  which  range  from 
small  size  to  very  large  ifroportlons. 

The  deposit  box  tiers  are  built  up  ,  represented  .‘>:8()1.163,  general  ac- 

. . .  . .  in  sections  which  are  interchangp-  '  count  .$485.8"iU  and  estates,  trusts 

ter  being  espeetally  designed  to  .af- j  al)le,  wlileh  makes  for  great  mobility  and  agencies  under  administration, 
ford  easy  access  fo  the  s.afety  deposit ;  <”’'1  allows  the  best  utilization  cf  $7,39!),394. 

denartment  |  .space,  according  to  clients’  require-  '  ul.  William  f.  Gear  is  president 

‘  '  ments  ,  of  the  company  with  Arthur  Dyman. 

Adpqiiaielj  Lighted.  Outside  of  the  vault  there  is  a '  and  th.i  following 

The  counting  room  is  sufficiently  '  rominittee  room  for  the  use  of  trus- ,  .  uirertors.  Oer.ald  \\ .  |‘mks, 

A.  O.  Dawson:  M.  B.  Henwood;  Ar¬ 
thur  ,1.  Hodgson;  .lohn  .lenklns;  II. 


work  and  other  devices.  ^  The  largest  boxes  are  approximately 

access  to  the  vault  depart-'  -j'bp  .safe  and  its  accessories  were*^*^®  **  tull  section.  These  are 

in.sialled  by  the  firm  of  .1.  &  ,1.  'I'ay-  Individually  protected,  as  well  as 
lor,  of  ’Poronto.  Ont.  which  organ- ( t>®*ng  within  the  vault  Itself, 
ization  operates  the  Toronto  Safe  ■  Taken  altogether,  the  work  is 
Works,  established  in  18.5.5.  'fhe  firm ,  notable  for  its  exactness  and  preci- 
provided  maintains  branches  in  .Montreal,  Win-  sInn.  and  the  convenience  which  af- 
nipeg  and  Vancouver,  and  its  work  fn  fhe  client  of  the  trust  com- 

is  represented  all  over  the  Dominion  Pnny. 
as  well  as  overseas. 

It  specializes  In  the  construction 
and  installation  of  safes  of  all  sizes 
and  descriptions,  from  the  smallest 
possible  fire  proof  cabinet  to  the  lar¬ 
gest  safety  vault  which  a  Igrge  bank, 
insurance  or  trust  company  should 
require.  They  are  designers  and 
manufacturers  of  such  lines  as  safes. 


The  whole  tiulldlng 
willi  natural  and  mechanical  venti¬ 
lation.  so  that  air  in  any  part  of  the 
building  can  be  changed  as  many 
times  a  day  as  required.  The  me¬ 
chanical  ventilating  equipment  as 
well  as  furnaces  and  boilers  are  con¬ 
tained  in  the  sub-basement. 

Gruu'ing  l  oiiipany. 

'Phe  Trown  'i'rust  ('oinpany  has  an 
atithorized  capital  of  $1,(100,000,  of 
which  $500,0011  is  paid-up.  ’Phe  re¬ 
serve  fund  stands  at  $15(1,000.  Assets 
at  December  31 .  1024.  amounted  to 
$8,746,406,  of  which  ca])ital  account 


Decorative  Arts 
Bromsgrove  Guild 


fices  in  Montreal.  ’Poronto,  and  Que¬ 
bec.  has  made  a  specialty  of  large 
building  construction,  of  wtiicL  twe 
newer  examples  may  be  found  in  the 
new  Drummond  Apartments  and  the 
Chateau  Apartments  now  in  progress 
on  Sherbrooke  street  west,  both  Of 
I  which  are  particularly  fine  speci¬ 
mens  of  constructional  beauty  hous¬ 
ing  every  day  utility. 

Anglin-Norcros.'!  also  had  charge 
,  of  the  constructional  work  for  the 
Chateau  Frontenac.  Quebec;  the  St 
I  Denis  Theatre.  Montreal:  the  Royal 
(.'oliseum,  Toronto;  the  Sherwin- 
Williams  Company.  .Montreal:  the 
Children’s  .Memorial  Hospital.  .Mont- 


In  the  construction  of  the  new- 
head  office  building  of  the  Crown 
Company,  there  was  brought 

\ault  doors,  hank  vaults,  safety  depo- i  real;  Queen’s  University  I.ihrary, 

sit  vaults,  deposit  boxes,  combination  i,  I®  notable  Kingston;  Loyola  (  ollege,  .Montreal; 

locks,  grilles  and  gates,  steel  cabl-  board  room,  the  ' »  athollc  High  School,  .Montreal; 

nets,  etc.  private  offices  as  w-ell  as  In  the  C'ent.  Tech.  School,  'Poronto;  King 

Tlie  organization  has  undertaken. ;  of  Edward  School,  Montreal;  Royal 

besides  tliat  of  ttlie  Crown  Trust,  a  ,  ,,  'Trust  Building,  .Montreal;  National 

number  of  Important  safe  and  vault  l  ^  Trust  Building.  Montreal;  Manufac- 

installations,  as  its  record  with  the  taken  n  turers’  Life  lusuranee  Company. 

Canadian  Chartered  Banks  alone  will  ^  i  -'loatr®®*;  Insurance  Exchange  Cor- 

testifv.  In  all,  there  is  a  total  of  Poratlon.  .Montreal;  Goodwins,  Lim 


tion  of  E.  L.  Wren. 


great  care  and  attention  which  has  i  naturally  lighted  by  means  of  a  i  tees  or  executors,  as  well  as  small 
been  devoted  bv  the  board  and  offl- 1 '®*'K®  attractively-designed  ceil- 1  private  chambers  for  the  use  of  in- 
cere  of  the  company  the  architects  light,  as  well  as  by  largo  window  dividual  clients  and  a  ?est  room  for 
the  contractors  and 'the  numerou8>Pace.  both  front  and  rear.  'Phe  ladies.  All  of  these  are  especially 
sub-contractors  in  carr.vlng  the  work  I  felling  light  arrangement  Is  especial-  we  1  lighted,  and  carry  the  constant 
to  completion  ^  Interesting.  It  can  be  lighted  ]  watching  and  protection  of  attend- 

^  j  artificially  in  the  evenings,  giving  the  I  ants. 

Artistry  and  I  tlllty.  effect  of  amber  sunlight  streaming^  7  lie  whole  of  the  vault  space  is  en- 

Plans  for  the  building  'were  drawn  j  through,  just  as  at  midday.  I  closed  by  a  strong  grillwork  of  heavy 

up  and  the  wMiole  work  supervised’  The  whole  of  the  building,  which  |  steel,  with  only  one  gateway  which 

by  Philip  .1.  Turner,  K.R.I.B.A..  and  jeomprises.  besides  the,  counting  room.  ' 
his  associate.  B.  H.  Maw.  Actual  a  mezzanine  jsallery,  upper  floor, 
construction  work  w-as  carried  out  by  |  vault  floor  and  snb-basement, 
the  Anglin-Norcross  organization,  as  j  this  space  will  be  occupied 
well  as  a  large  part  of  the  actual  sively  by  the  f’rown  Trust  Company, 

finishing  of  the  building.  The  Broni.s-  'and  while  the  building  is  construct- |  vault  itself  contains 
grove  Guild,  under  the  direction  of  j  ed  in  such  manner  that  additional 
E.  L.  Wren,  had  charge  of  all  spe-  |  storeys  may  be  added  as  desired,  tlie 
rial  Interior  woodwork  and  finlshin.g  ;  presently-afforded  space  is  such  as 
of  board  room,  private  offices  and  j  will  provide  growing  room  for  some 

time  to  romp. 

Wonderful  ATiiilf  Equipment. 

The  -vault  floor  is  of  especial  in¬ 
terest.  Here  there  has  been  pro¬ 
vided  for  use  of  the  trust  company's 
clients,  a  large  safety  deposit  vault  of 

.  ,  J  _ .  I  the  most  modern  reinforced  eoncrele 

are  especially  designed  to  m^t,^^^  lin®d  with  three  layers 

needs  of  the  r  wn  armor  plate  and  equipped 


is  constantly  locked  and  guarded. 

It  can  he  seen,  therefore,  that 
Ail  of  every  protection  is  accorded  clients 
exclij-  niaking  use  of  this  department,  as 
well  as  for  the  valuables  which  the 
itself  contains. 

Sfrengfh  of  Conslriiellion. 


-M.  Lambert;  ,1.  A.  Mann,  K.C.;  R.  \V’. 
Reford;  Irving  P.  Rexford;  James  G. 
Ross;  John  \V  Itoss;  Arnold  Wain- 
wright,  K.C..  and  Arthur  B.  'Wood. 
Irving  P.  Rexford  is  general  man¬ 
ager.  The  cxeentive  committee  is 
composed  of  the  president,  vice-pre¬ 
sident,  general  manager,  James  G- 
Ross  and  Arthur  B.  Wood. 


2.726  banking  offices  spread  over  the  **  'V  i,”  manner  in  ited.  ARmtreal;  Albee  Building.  Mont- 

eouutry  in  which  the  company’s  lines 

are  playing  a  part  of  utility  and  pro-  ~  ~  ~  ~  . 


Isr  but  another  evidence  of  the  ten-;  real;  Bank  of  Montreal.  Wiuruiieg; 
recUon“"“Thrs‘TncIude7 ViistaUatfons  i  Bank  of  Toronto  bead  office,’  Tni  on- 

in  nearly  450  branches  of  the  Bank  : 
of  .Montreal,  356  for  the  Canadian 


to 


Burance  companies,  railwav  com-  Henry  Birks  &  Sons,  Halifax. 

BanroM7imnrrce.'7of7thrR77'*f"7t7h\^‘'^%*"‘ls"?‘^  oxample.s 

Bank  of  Canada,  nearly  200  for  the  7"®’  P  ,  The  company  has  a  so  earned  out 

Bank  of  Nova  Scotia,  and  lesser  nuin-  ,  f “I  nn®®  harmon-  '  a  number  of  important  constructions 
hers  for  many  of  the  other  hanks.  'nhnstrial 

The  Dominion  Express  ('ompany. 


parts  of  the  banking  room.  .1  &  J. 
Taylor  are  responsible  for  the  vault 
room  work  and  equipment,  as  well 
as  the  large  safety  deposit  vault  and 
Incidental  safes  in  various  parts  of 
the  building,  all  of  whleli  are  the 
most  modern  of  their  partienlar  kind 
and 

the  needs 
pany 

Distinrfivp  Appeamn®®* 

Upon  approaching  the  new-  build¬ 
ing.  one  is  impressed  with  its  air  of 
conserv-ative  artistry.  This  is  car¬ 
ried  ont  through  the  treatment  of  a 
combination  of  granite  and  Indiana 
limestone  of  atttractivo  and  distinc¬ 
tive  design,  setting  off.  especially,  the 
large  upper  seml-clrcnlar  wlndolw,  as 
well  as  those  on  the  lower  or  street 
elevation. 

Entering  from  St.  James  Street  one 
steps  Immediately  into  the  main 
counting  room.  This,  finished  In 
marble,  Caen  cement  walls,  and  ma¬ 
hogany  woodwork,  carries  an  air  of 
quietude  tempered,  again,  by  the 
close  and  expert  application  of  the 


It  Is  Interesting  to  point  out  that 
in  the  eventuality  of  anyone  being 
locked  in  the  vault  in  error,  every 
provision  has  been  made  for  his  well 

lieing.  The  vault  is  provided  with  a  |  completely  installed  by  the  Ventilat 


:  releplione,  special  instruction  card 
ns  well  as  two  sensitive  microphones 
wliich  serve  the  agency  guarding  the 
building.  From  the  inside  only,  the 
time  locks  could  be  relieved,  allow- 
;  ing  the  pri.soner  to  be  released 


plants  in 

ling  to  the  eye  and  the  mind.  various  parts  of  the  country  includ- 

the  Canadian  Pacific  Railwav  and  buildings  are  con- ,  mg  the  Ford  Motor  Company  at  To- 

,  '  ..  ,,  I  „  ,,  ,  structed  one  is  more  and  more  im-  fpnioiE.  B  Eddy  Co.’s  ncwsiirint 

'  f  100  V  H  U-  ]  ®  ®  JlT  P'-®««®d  with  this  tendenry.Td  i^a  I  Plant  at  Hull  Ames-Holdcn-Mc- 

over  1,100  of  tlje  '  ^heir  ,  ‘  ^^^er  of  cases,  including  thal  of  (  ready.  Montreal ;  Halifax  Shipyards, 

offices,  while  the  Dominion  and  Prov-  new  Crown  Trust  building  the  Halifax;  Steel  f  ompany  of  f  anada, 
incial  Governmen  s  have  some  500  and  others. 

ilu  work  which  the  companj  has,^,j.pg^j  aonearanee  of  dlstinc-i  -I-  P  Anglin.  B.Sc..  is  pre.^ident  of 

"T - ;  i  7"''  ' tiveness  and  solidity  in  keeping  with  AngIin-.\orcro.«s.  Limited.  With  H. 

Special  mention  should  be  made  of  1  rust  (  onipan>  s  safety  deposit  character  of  the  institution  1  Gross,  vice-president  and  troas- 
the  excellence  of  the  mechanical  :  vault  is  an  excellent  example  of  the ,  This  applie.s  to  the  treatment  .off”''®''-  E.  D.  Harrington,  B.Sc.. 
ventilating  system  In  the  new  office  ;  proij  net  of  this  company.  The  srille  i  PP  gn^^og'd  rooms  p.  manager, 

building  of  the  Crown  Trust  com-  work  enclosing  the  department  ls|^'  oms,  p.s 

pany.  This  system  w-a,s  mode  and  finely  exeeiitcd  in  heavy  .steel,  while; 

the  vault  Itself  represents  a  huge 


Ventilating  Plan 
Modern  Appliance 


I  peclally. 


The  Bromsgrove  Guild,  during  the  carving  in  the  new  Senate  rhamher. 
past  few  years  has  undertaken  a  The  Guild  also  provided  ail  special 
number  of  rontraets  of  such  nafiire.  furniture  for  the  Parliament  Build- 
■  ,1  r  II  O"®  th®  moic  rcceiit  examples  of  ings  at  tVinnipeg,  and  hoard  room 

work  is  to  he  found  in  iL  new  furniture  for  the  Canadian  Pacific 


ing  &  Blow  I’ipe  Company,  limited. 
This  company,  has  specialized  in 


amount  of  special  steel  work. 

The  doors,  both  the  main  and  the 


lems,  and  in  installing  equipment  modelled,  wdth  every  installation  of 


toL-ino.  nf  >v.a,i»«,io  1  .  '  I  Crowo  Triist  Company’s  board  room.  Railway.  Bank  of  Montreal,  Montieal 

of  Inch  nar/icuHr  case  ‘’'’'ne"  i”  and  another  in  Iia  Sal7  Doree  in  the  ,  Ught.  Heat  &  Power  Consolidated. 

The  Bvmenis  have  been  nlared  in  interest  as  the  Mount  Royal  Hotel.  This  latter  is  and  the  Sun  Life  As.':uraucp  (  onl¬ 
ine  systems  nave  been  placed  in  extprior  of  the  doors  is  the  special  nnm. 

Urear-ind  S^p^rts' o?7a7.da"  |.he  hacks  which  .^^^^Ims  in  the  DomS.  -l^he  The  Guild  has  als 

including  also  the  Arena'  Garage,'  iH;  ,  mechanisms  o\  the  combmltfons  and  "J,  1 


with  every  approved  modern  protec-|  the  comblna- 

'  tion  locks.  The  microphones,  in 


tion. 

I  In  itself,  tlie  vault  is  practirally  a 
building  »-ithin  a  building.  It  rests 
upon  its  ofwn  massive  foundations  of 
steel  and  concrete  and  is.  therefore, 
open  on  Its  four  sides  and  toii.  Tlie 
passageway  extending  entirely 
around  the  vault  is  a  partirularly  iu- 
terestlng  safety  feature  inasmuch  as 
a  watchman  is  enabled,  through  a 
special  arrangement  of  mirror.s  to 
see  by  a  glanre  whether  the  passage 
is  free  or  not.  without  having  to  en¬ 
ter  It.  The  top  is  also  open  for 
watchman’s  inspection  at  all  tinie.s. 

Eatost  ill  rnnslnictinii. 

The  vault  itself  la  particularly 
complete,  and  is  lai'ge  enough  to  per- 


The  systems  have  been  placed  in  extprior  of  the  doors  Is  the  special  nanv 

n  number  of  modern  atructrircs  in  glass  enclosure  in  the  backs  which  ‘he  most  beaiiti-  pan. 

turn,  serve  as  an  added  safety  de- ' .  .  - 

vice.  Ever.v  sound  occurring  with- 

Ing  the  vault,  after  it  has  been  set  .  ^joiaon’s  Bank  Building  (now  Bunk  '  locks  as  wmll  as  the  liming  elocks 

il^VnerLTioV7r *ali7fnrm®!M  ^  Montreali.  including  Ihe  exten-  v^iiKh  adjust  the  main  lockl  of  the 

set  in  operation,  oi  any  form  of  in- ;  sjon  into  tiic  Insurance  Exchange  vault 
terference  with  the  outside  surface  '  Building,  the  Dominion  Textile  Com- 


I  of  the  vault,  would  be  recorded  by 
I  these  little  plekups  and  recorded  in 
!  the  protective  company’s  office.  Even 
a  tapping  on  the  outside  wmll  of  the 
vault  would  be  heard  so  that  a  spe¬ 
cial  squad  of  operatives  could  in¬ 
stantly  be  despatched  to  investigate. 


,  ,  ,  T’he  interior  fittings  of  the  vault, 

pany  s  new  head  9/f  building,  as  gig^  carried  out  by  this  firm  are  care- 
well  as  In  heir  nulls  for  the  neces-  executed  and  designed  to  afford 

sary  conditioning  of  fhe  air. 


The  Guild  has  also  done  work  in 
residences  of 

board  room  in  the  new-  Sun  Life  As-  Montreal,  as  well  as  a  large  amount 
suranee  Gompany’s  head  office  on  of  other  special  work.  Ho'w  diverse 
Dominion  Square.  these  activities  can  he  may  lie  seen 

Other  Important  decorative  works!  from  the  fact  that  they  installed  ail 
by  the  Bromsgrove  Guild  include  the  the  stained  glass  in  the  w-indow.s  of 
Chateau  Frontenac  (ne'w-  biiildingl  at  the  church  of  the  Messiah  and  the 
Quebec,  in  which  they  carried  out  special  Gothic  woodwork  for  the  lug 


The  Imperial  Tobacco  rompany  of  blleTTs'^leH^a^the  wfdestVoW^^^^  ornamental  work  in  Halifax  Cathedral. 

Canada  has  adopted  the  cmTipnnv’s  well  as  the  widest  mobility  pla.ster,  metal  and  stone,  all  L.  L.  Wren,  who  has  been  manag- 

tobacco  conveyor  and  dust  arrestor,  stalled,  afford  two  other  examples  'woodwork  and  revolving  doors  In  the  Ing  director  of  the  Canadian  husin^s.s 
both  at  their  plants  at  Montreal  and  '  of  the  coinpanys’  work.  j  main  rotunda.  Grand  Allee.  main  of-  for  the  Guild  for  many  years  past. 

Some  idea  of  the  strength  of  con-  |  Granby,  Que.  '  Another  important  (iivlslon  of  the  fl®e.  as  well  as  the  fitting  out  of  the  i  gives  his  per.sonal  attention  to  all 

struetion  of  the  vault  may  be  gained  The  new  f  ollegiato  Institute  at  Ot- 1  company’s  actlvUleH,  and  which  is  private  dining  rooms.  They  also  '  such  works  and  he  is  regarded  as 
from  the  fact  that  the  weight  of  the  taawa  and  the  new  Technical  High  |  necessary  to  Its  general  onerat'ens, .  c®rrl®<l  th®  sp®clal  rooms  and  one  o"  the  leading  authorities  in  <  au- 
eoncreto  floor,  roof  and  walls  is  ap-  School  at  Sault  Ste.  Marie,  where  the  '  is  the  carrying  on  of  general  sheet  iflttlngs  for  the  new  Parliament  Build- 1  nda  in  the  .arts  of  fine  w  oodwork  and 
Iiroximately  (i75,00(>  pounds  and  that  I  ventilating  .systems  have  been  in-  metal  work  ing*  at  Ottawa,  as  well  as  the  wood  '  In  the  decorator’s  art. 


NEW  HOME  OF  THE 

CROWN  TRUST  COMPANY 

Executors  -  Trustees  -  Agents 

A  MODERN,  COMMODIOUS,  FIREPROOF  BUILDING 


Board  of  Directors 

William  I.  Gear . President 

Arthur  Lyman  . Vice-PresliJent 


Gerald  W.  Birks 
A.  O.  Dawson 
H.  B.  Henwood 
Arthur  J.  Hodgson 
John  Jenkins 
H.  M.  Lambert 


J.  A.  Mann,  K.C. 

R.  W.  Roford 
Irving  P,  Rexford 
James  G.  Ross 
John  W,  Ross 
Arnold  Wainv'righl.  K.C. 


Executive  Committee 

William  I.  Gear  Arthur  Lyman 

Irving  P.  Rexford  James  G.  Ross 

Arthur  B.  Wood 

Officers 


Arthur  B.  Wood 


Irving  P.  Rexford  . 
W.  Hespeler  Jackson 
Wm.  F.  Brass  ,  ,  , 
J.  G.  McKay  ,  ,  ,  , 
James  H.  Hobbs  .  . 
A.  S.  K.  Sfitt  .  ,  .  , 
Reginald  H.  Smith  , 


General  Manager 
Assistant-Manager 
Mgr.  Real  Estate  Dept 
Secretary 

.Assistant  Secretary 
Assistant  Secretary 
.Assistant  Secretary 


The  services  a  responsible  Trust  Company  can  render  you  are  almost 
unlimited.  We  shall  be  glad  to  explain  our  services  to  you  at  any  time 
without  any  obligation  on  your  part,  and  you  may  feel  Just  as  free  to 
bring  us  a  piece  of  business  involving  a  small  sum  as  one  involving  a 
hundred  thousand  dollars  or  more. 


OFFICES  AND  SAFETY  DEPOSIT  VAULTS 

233  ST.  JAMES  STREET  -  MONTREAL 


\ 


CABINET  WORK 

A  I  I  111; 

New  Crown  Trust  Building 

BV 

THE  BROMSGROVE  GUILD 

(CANADA)  LIMITED 

456  Clarke  Street  -  Montreal 


MAKERS  OF  ALL  KINDS  OF  INTERIOR  WOODWORK, 
FURNITURE  AND  DECORATION 


RECORD  OF  EARNINGS  AND  WORKING  Heavy  Drop  Earnings  G.T.R. 

_ CAPITAL  OF  45  COMPANIES,  1924-1923  ^  Lines  Operating  in  the  U.S. 


'l  lio  fullowins  in  cspiits  a  ,  m-t  woi  UinK  fapital  of  forty-five  r;in- ^  aniuiiii  ipporis  from  Septembor  1.  Sharp  Decline  in  Net  on  G.  T.  R.  Lines  in  United  States  of  $3,- 

vomparatiNp  roeoni  <.f  .ariiings  and  !  acjlan  cmipanies  which  have  issued  1  i:i2 1,  to  date;  -  000,000  —  Canadian  Lines  Showed  Far  Better  Record _ 

Gross  Income  Avail,  on  ('oni.  Kara  on  Com.  Not  Work.  Cap.  Operating  Ratio  of  Costs  Reduced — Where  G.  T.  P.  Deben- 

l  IhL’.l  lirj:!  192.1  t9‘>4  Iv*"®  Holders  Lose  Out. 


THE  VENTILATING  AND  BLOW  PIPE 
COMPANY  LIMITED 

FURNISHED  AND  INSTALLED  THE  COMPLETE 

Ventilating  System 

IN  THE  NEW 

CROWN  TRUST  OFFICE  RUIIDING 


144  INSPECTOR  STREET  -  MONTREAL 

TELEPHONE  MAIN  4228 


'  Abitihi  P.  &  P. 

‘  .Amer.  Sales  Book  , 
'  .•\sl)estos  Corporation. 
Bell  Telephone 
B.  C.  Fish.  &  Park. 

:  Burt  Co.,  F.  N . 

i  Can.  Car  &  Found 
,  Can.  Cement 

Can.  Found.  &  Forg. . 

!  Can.  Ind.  .Aleo . 

Can.  Salt  . 

t?arriaEe  Factories.  . . 

City  Dairy . 

Consumers  Gas . 

!  Davies  Wm.  .A . 

—  I  Dom.  Bridge . 

s  I  Dom.  Glass . 

I  Dom.  Stores . 

Goodyear  Tire . 

Hillerest  Coll . 

Howard  Smith . 

Kamin.  Power . 

Lake  of  Woods  . 

Monarch  Knit. 

1  ,  Montreal  Cottons. 

I  -Montreal  Power 
!  j  Montreal  Tram 
I  National  Breweries.. 

i  Ogil  vic  F.  M . 

I  Ottawa  Power . 

I  Penmans  . 

I  Port  Hope  Sanit  .  .  ,  . 

Provincial  Paper . 

Quebec  Power  . 

Fiogers  Wm.  .A . 

Russell  Motors 
St.  l.awrenee  Flour. 
Shawinigan  W.  &  P 
Sherwin  \\  illiams 
Sheredded  Wheat  .  .  . 

1  So.  Can.  Power  .  .  .  . 
Twin  City  R.  T. 

Wayagamack . 

West.  Can.  Flour.  . 
Woods  Mfg 


46;!. 060 
4i9,24s 
24,20s.41 1 
J29,15;i 
574.657 
•-’,U7.6;JK 
2,205.590 
52,692 


2'>5.661 
6,615,044 
6,s7,677 
:!9s,206 
7  5'5,.'T69 
lo,:34s.2;l:! 
1,275,;I77 
56.991 
717.927 
6 1:5. 171 
740.76s 
<I52.;125 
452.0:3:: 
17.;}91.092 
12,4():{.79s 
l,072,.ss7 
1,152.217 
1,7s0.s41 

570.07s 
1s9.51n 
ss6,76s 
90s, 470 
187,6:12 
92,.s64 
14,5,900 
5,741,079 
9sH,n(i 
I, ■S9 1,226 
1.150.S6:! 
12,704,569 
677,509 
.■!41,S69 
264, 5so 


572,792 
36s.9;36 
22,225.714 
d  125,1 14 
594.25s 
2, .559,7  17 
2.285.  i:ls 
•  129,657 


2s1.s60 
6.ss:}.;15:1 
d476.;l97 
429.912 
721,664 
7,66:5,65:1 
1.522.:!60 
1 1 5,662 
767.:577 
662,9:10 
7:!2.:ils 
1 14, ss; 

5:15,552 

16.140,961 
1  2.056.:155 
1,029,704 
S24.227 
1.71s..1(i2 
761,022 
199, .55s 
50;t.  ;22 
54  1,1)90 
:!so,:i.si 
90.551 
no,s,v;i 
5.110,589 
1,07.8. 6:17 
1,740,626 
95;!. 970 
i:!,467i.l  I  1 
S9:!,496 
809,141 
12,129 


■Avail,  on 

Com.  ' 

,  Karn 

on  Gom. 

Not  Whrk.  Cap. 

1921 

192:1 

1924 

1923 

1924 

1923 

$2,7:37, 7,':!) 

.$2,396,769 

.$10  95 

$9 . 59 

$2.6;34.997 

$1,850,552 

105.05:3 

202.246 

17,  10 

32  9 

979,910 

536,530 

89.061 

142.;3;iO 

2 . 97 

4  84 

2.918,290 

3,118,462 

3,767,097 

3,809,960 

9  :37 

!l .  72 

2,056.741 

5,444,877 

25,614 

fll25.1 14 

6 

1.450,627 

1.439,565 

:!16,145 

339.706 

13  27 

14  56 

1.211,734 

1,233,779 

59.9.221 

902,57  3 

12.05 

IS  14 

6,779,083 

6,834,261 

870,900 

862.392 

s  48 

,8 . 57 

8,056,675 

7,598,847 

(174.696 

4.452 

.  46 

58.3,995 

551,644 

1 .515,310 

1,020,599 

1 5 . 53 

10  20 

1,054,768 

1,103,373 

126,958 

130.078 

10  5 

10  8 

516,778 

443,758 

’’(159,51 :3 

*d4:!,040 

256,67:3 

319,886 

199,456 

176,177 

35  .’3 

314 

1.142,831 

l.;576.n7 

1 8 . 04 

17  2 

437,073 

1,085,186 

210,290 

(1840. 397 

;5  5 

26:3,820 

290,68.1 

4  06 

4  47 

4.139,947 

4,093,678 

401,:i69 

;;74,66l 

9  44 

8.77 

2,501,949 

2,353,058 

106,871 

65,98  8 

$1  27 

$2  64 

415.74(3 

51 0,:!67 

$5.33 

$,S.61 

4,87  5,65!l 

4,332,649 

(is, 65s 

!i0,01;3 

9 . 00 

528,126 

580,877 

178,04:3 

:!22,560 

4  82 

8.73 

1,226,041 

785,081 

210,615 

:i66.97  5 

8.44 

14  70 

65,68:3 

83,901 

6:15,768 

586,81  S 

18  16 

16  76 

3,659,419 

3,63 1,37  9 

(1104,825 

62,:387 

4  89 

665,914 

704,139 

20(i.057 

242,84  1 

6  87 

8  Oil 

3,038,305 

:l.  13 1.4  SO 

(i,46().412 

6.201.219 

9  99 

!»  59 

9,335.155 

i(,57  5,098 

54  8. 0:1:3 

.521,0111 

1:3  7 

13  12 

dl. 817, 164 

d  1,363. 963 

59:3. 392 

57(1, :36l 

$6  57 

$6  32 

8,732. 3,57 

1.292.341 

atlng  ratio  than  was  the  case  in  19211. 
Indeed,  glth  gross  revenue  over  $13,- 


;lj9  old  Grand  Trunk  Railway  were  rg-  per  cent,  for  192t. 

I  sponsible  for  a  large  portion  of  the  (  niindlHn  Lines  Per  Pent,  of 
•  j  net  operating  revenue  that  v  as  re-  Gross 

l,0y5,lS6  corded  for  1923,  but  there  whs  a  eon- 

...  e  derable  drop  in  l.*24,  so  u.uel.  so  ,n>01,O00,O00  out  of  .a  total  on  the 

4,093.678  1  l>at  lb  s  probably  has  maue  o  an-  i„eluding  the  Cnited  States 

2,35:1,05x1  likH>  that  the  t.iand  l  Mln.^  !  aeiMr  li;235.000.000  or  85.5  p.T  cent. 

debenture  interest  wt  l  b.-  n'O)  at  all  ,,  pceclitago  of 

4  88-^  649  '  ■  84.9  for  1923  when  the  gross  revenue 

4.33-  64  »ier.,ment  paid  it  m  lull  tor  the  pre-  „„  ,-„„,rtian  lines  was  $214.000.!, 00. 
080,8.  .  j  vtotts  .vear.  Gros.s  earnings  on  tim  ,.o,„pared  with  $25:1.000,000  for  all 
7S5,0sl  h'rand  liunk  \es  e,m  c.Hnadian  and  Cnited 

88,901  "ffc  nearly  $,!.000.o00  below  the  lo-  well 

^  The  net  operating  revenue  on  the 
1  f.'f'llVk*  I  '  "  /!  "  Duluth.  Winnipeg  &  Pacific  remain¬ 

ed  about  the  same,  being  $252,000, 


Operating  Katin  I  p  8  Per  Cent. 


762.217  6s.).227  $:J0  4x  .1!27.:16 

204,999  192.19:!  5  ,86  6  49 

2s6.s7:i  :i6s,.i51  18  88  17  D! 

12:1.406  129,111  16  46  17  28 

.81S.756  41.6s:!  9  n  1  19 

192,002  61,:195  4  ss  1  69 

(157,490  142,916  9  58 

s,s64  6,5.51  1  10  s 

!*9,s60  64,s2s  s  :12  4  7‘) 

1, 695,689  J.i5:11..560  7  71  s  16 

:t:59,618  550,67s  s  .p)  1.3  76 

!, 416, 611  1,276.9s9  14.17  12  TV 

100,583  6S.S95  82 

1,0.59,009  1,360,06s  1  ;ii,  ,; 

89,013  20ii,:>56  IT-  I  ! 

2s2,20s  214.4,5::  !)  s;;  -. 

30,57s  d2::!Moi,  1  7^ 


1,144,882 
606,52:! 
8,537.31 1 
360,23  1 
1,471,319 
1,189.052 
],563,28.s 
706.97  1 
860,161 
1,649,97  s 
3,614.9:!; 
1,039,8.59 
4  05,  so  7 
(i474,601 
i  ,2.s.^,4:j,) 

s;i'i  ,9oh 

1,239,127 


8,296,112 

628,669 

3,504,4:16 

264,462 

1,198,597 


Gperallug  r.xpense.s,  on  the  other  as  eompared  with  about  $280,000  the 
hand,  were  actually  higher  for  previotis  year.  The  New  England 

in  spite  of  the  great  redoetiot'  in  lines  eonitnue  to  show  losses,  the  de- 
revenue.  eoniparing  as  $2:!,s81  ;il(;  10  fieil  for  1924  being  S  182,000  as  eoni- 
$2:!. 679. 711  in  I!I2;).  The  ope"atiug  pared  with  $191, Out)  for  192:3. 


ratio  eonseiiuently  rose  from  72.9  t  nnadian  6S.2  Per  Cent.  ■|'(dal 
per  eenl.  to  80.7  per  cent,  for  Die  l{e>enti(‘. 

\  rt  q  ]•  I  M  '*  I 

■  V-  .  “  T  ,  ,  •  I’lie  net  revenue  on  ( 'anadiaii  lines, 

•m'"'  '‘’'''’'I'  ‘'f  ‘t'<'  «l‘''vn  in 

^  Grand  Tnmk  We.stern  lines, 

..  1,808  to  IlM.rw,  a  deelilf' ol  ,,,)  niore  lavorable  result  ns 

.  .  compared  with  the  total  than  the 

Ibis  eomp.li  i.son  i.s  e.iirinl  ('tie  p,.(,vious  rear,  leiiresenting  68  2  per 
.-lep  further  in  the  report  un.ler  the  ,  ppp 

heading  of  •Operating  Income  ,  ami 

where,  on  the  faiiadian  l.ine.-;,  ih'>  „f  ;js2o  .|;;on,m  r,„.  1-.:.^; 

■Op.'iating  Inroiue”  is  highe)  than  j.,,,.  ••operating  income-  is 

the  Oiteraliiig  herenne  as  will  he  concerned,  the  aggregat(' of  Hie  three 
seen  in  Ilie  figure.s  pre.sentiHl  here  .livisions  worked  out 

with,  on  till'  (.land  I  riink  W  ('stern  ,  ,jofjeji  for  1!)2I  as  ( oiufiarcd  with 
lint's  Ihere  is  a  reduction  of  over  .65, ■  ^  io„.p,„s  of  about  $1,100,000  for 
OOO.oOO.  so  that  Hie  opi'rating  iiicome  |  j,,.,.. 


?1 14,835,600  $117,773,117  $28,735,210  $2s,:i5 


1.186,996 

1  7537731  revenue  showed  a  redU(':ion  ol 

Mhiss'si  well  over  $;!.000.000,  falling  from  $s,- 
:!44i:190  ■  791, SoS  to  $5.7111,667,  a  deelilf'  of  ?.!,- 
1.105!i3!  081.0911. 

:!.l42,6;i5  ’I'his  eomp.irison  i.s  e.irrieil  one 
4.241,1 15  '  .'-■lep  further  in  the  report  imOer  the 
2,103.290  heading  o!  ’Opi'ratiiig  Income",  and 
.1662,378  j  w  here,  on  tin'  t  'aiiadian  l.ine.-i.  Ho' 
1, 515. 717  ,■  Operating  Inroiue”  is  higher  than 
92:3,931  I  tli('  ''Oiieratiiig  Revenue”  as  will  he 
1 , 1 6,s,61 0  !  seen  in  Hn'  figure.s  presented  lu'i'e 
-  7  I  with,  on  till'  Grand  Trunk  W  ('stern 

$!).i,932,705  1  tines  Hu're  is  a  reduetioii  of  over  55, ■  ‘ 


.1.  V.  AX0LI5,  ll.Se. 
Presideut 


H.  ,1.  GROS.S 
Vice-Pres.  aikI  Treas. 


(.  0.  II ARRINGTON,  11,8., 
Viee-Pres.  and  Manager 


ANGLIN-NORCROSS 

Builders  of  Crown  Trust  Company  Buildini^ 


NEW  FRANCHISE  Mil 
WINNIPEG  ELECT.  PROFITS 
^ADE  EFFECTIVE  MVEi 


I  for  1921  stands  a.s  only  $822  906  a.-,  aggK'gales.  it  is  see,, 

1  compaied  wiHi  -8, el...  (Oere  w  as  a  diop  in  gros.s 

I  nnadian  Lines  Held  Bell.  levciiue  of  $17.500.00ii  for  1!i2l,  oper- 

rile  C.inadian  lines,  wlikh  would  ,  ating  expenses  were  cii,  down  of 
lu  luile  the  Inli'nialioiial.  .\„H(mal  I  $11,000.00(1,  net  ri'veniie  r('dii,'ed  by 
mtineiiial,  and  Grand  Tnink  $3.186.0Oo  ;ind  operating  i.iiome  h;. 

•  v  eil  :r  the  Grand  Tnitik  $1. .549.000, 


7  ?  f-  • 

I 


Some  of  Our  Buildings 


Some  Opposition  Developed  in  Company  Expected  to  This  Year  Grand  Trunk  Wesiern 
Legislature,  as  Expected,  But;  Fake  Care  of  Bond  Require- j •■oplottd  l.'oe^:  ■ 
Franchises  in  Seven  Municipa-  nientc  and  Fund  Preferred  Ar-i  . 

lities  Were  Finally  Validated  rears  of  21  P.C.  —  Would  Im- : 

— First  Meeting  of  Committee  prove  the  Position  of  Com-  j 
of  City  on  Tramvt'ays  Purchase  I '  anadian  I-lnes- 

Question — Avoid  Arbilration 


(  \N  VOIVN  NATIONAL  SYSTLM. 

(:8|eani  Lilli'S  in  (  nnailii  k  I  nileil  Slnli'-t 
I  (O'  Hie  tear  l.n(l(‘(i  Hi'c.  131,  J92I, 
1921 

.  l.iiies.  $201,224.19:3.  R! 

I  till  111  I;.  W  iliiiipeg  a;-  I'aeifh  .  .  ■  2,176,474  SI 

Grand  Ti  imk  Wesiern  Lines  29,591 ,984  ■  53 

Aew  llnpland  Lines .  2,595,230.08 


192:: 

$21  L7S7.207.4ii 
2,361.757  41 
32.471, 522 -74 
3,516,000.011 


MAA  I  FAf  Tl  niXfi  AM>  IMUXTniil.  Ill  n.n'MtX 
Amrs-IIoldm-ne*  rcu«I.T  l.imlled  Food  Xpi-elallslK  of  runiidn.  I.lni-  (  anndinn  (  nXnn.,  1 
I  nnadian  Ingrraoll  Rand  Com-  Itrd.  s,"" |  , 

pany  I4|.  Ford  Motor  Company,  ’I'oranlo.  (irlnnrll  (’ttninnnv  I  linlird 

IlHlifax  Shipyard*.  I.lmtted.  IvnIt-to-Fit  MnniifiirtiirinB  4  oni-  1;  n  |;ddy€  o"  N r« -i  I'l'i'ni  i*!.. 

Tidewater  Shipyards  4:ompnny.  pany. 

BeldJaK-t'ortleelll  Malted  43).  Singer  Sewing  Machine  Compiiny. 

Crane  l.lmited  (g). 


$235.588,182. 55 


'‘terl  (  'ompiiii;  of  «  x»n«di»,  l.in 
firiniioll  <  oninnn>.  IJniMofl. 
IL  B.  iLdd.?  Co.,  .>rwN  riint  I* 
Molf. 


oPFRtTiNG  i;.\pi;nser. 

(  anadian  l.lnes-  . ■  8189,460.403  90 

Dulutli.  AVtnnIppg  &  I’aetfic.  .  1.924.105.28 

Grand  Trunk  Western  Lines...  23,881,316.76 

New  F.ngland  I.iites . . . .  3,077,805 . 13 


llriimmond  niiilding.  Rank  of  British  8 

Henry  Rlrks  a-  Sonn  (Halifax  I.  Montrciil. 

Hell  Telephone  Company  4.9).  Imperliil  Hunk.  Moi 

Insurance  KxrbnnKe  Corp.,  I.im-  Fond  Sprciiill.sts  ol 
ifed.  lied. 

Merchants  Bank,  Toroato.  linodrrlns  l.lmited. 

Alhee  Hulldiiia. 


4IFFIFFS  AMI  HA\KS 
Hank  of  British  Vorih  Anicrii-n,  Furn 
riontrcal.  Kiiiik 

Imperliil  Hunk.  Mnnfrriil.  Hunk 


\nrth  Anicricii,  Fiirnrss-M  ithy  4  nnipan*. 

Hunk  of  Mniilrcal.  M  iiiiiipra. 
ntrriil.  Hunk  of  Toronlo.  II.  4).  Turfiiilo. 

f  C  iiniiflH.  I.ini-  4  aiiiiili:iii  Hunk  of  4  omiiif.ri-r  igi 
4  rune  l.liiilled. 


caiiadiao  Lines . 

Duluth.  Winnipeg  k  I’aeific. 


rm  ST  AM>  i\siri4\4  f,  hi  11. dim. s. 


Royal  Trus4  BuildinK,  H.  O.  SlonI-  Miinufiicturers  l.ifr  Insuriinr 
real.  I  onipiiny. 

KDtC'ATIONi  A  I, 

C  entral  Trehnleal  Srhool,  Toronto  ejneea's  I  ni versify  (Mltrnry). 
Kina  Fdwnrri  sehool,  Montrral.  I.oyoln  4  olIrKC. 

IviCi-henrr  4  nllealnte. 


\ii4iiinnl  TriisC  Hnildina  'lonCreuI 
4  rown  Trust.  II.  i),  tlnnirriil. 


4  nlliolle  I4iuh  Sf-lion).  t|onlrr,-i 
llenfrew  4  ulirglalr. 


C'huteiia  Frontennr. 


sf.  Drnis  Theatrr. 

4  hildren's  Memorial  Hospital. 


MONTREAL 


HOTKI.^  AP4MTMI;N  I 

4  hatran  ^partnirnta.  llruBimond 

OTHKH  <  ATI(».\4 

Sh^r^ln* Wlllinmn  CampnnT.  Itorn]  i  olfw 

Ciinailliin  >Htlona1  Station,  Mont-  IteAift  t  oiin 
real. 


_  (I  non  Hie  lorunti,  Hiiri'aii  of  The  ‘  " 

(I  tom  11)1*  >1  iniii|ieg  Itiireiiii  of  'I  he  I  iiiiiiii'ial  limes.) 

Finaiieial  Times.)  Toroiifo.  Improvement  in  th«  1  Total . - . 

Wiiinipeg  AfK'i- rotrdderahle  eon-'of''''''^"  •''•tietis  I^oew's  Theatres,  j 
iroversy  in  the  Private  hills  eom- '  '•  ‘fonto.  i.s  shown  by  the.'  N  LT  HP 

mitlee  and  Hie  legislature  the  hill  „f  it'iinual  reporl  84111011  ha.s  been  issued  ; 

the  Wimiipi  g  Lleelriei  „  to  v.Hidatr  operalions  from  .ranuiiry  .5.  |  <  ana,  in  11  Lines .  .  .  ;  ;  •  ' 

it.-  agreements  with  the  1''-^-  The  pro.  i  Dulutli.  W  innipeg  A-  I'aetftc. 

municipalities  was  finallv  passed  Vonge  FIreet  Theal  re  for  Gfani^l  'I  rtink  ^  \V esieru  i.iues 

here.  The  niunirlpa liii,  s  whidi  had  >'velve  months  total  $22;!.7 1 6.09.  (  New  Knglanri  Lines . 

I  granted  power  franchises  to  Hie  "hieli  is  approximately  equal  to  the  ; 

cmipanv  were  St  Boniface  Fort  Gar  ''‘'otiiie  '^erured  from  this  source  j  lofal . .  . 

iiy.  SI.  .fames.  St  Vital,  Si  .tames  ''l>"'ng  Hie  preceding  year,  but  It  is  j 
"l  uxedo  and  St  (  harle.'^  imp, irtanl  that  the  overhead  expenses 

;;irp  rufinced  thuoiich  reduction  of  fix-  ,  ^  ;  ,,  ' 

Expeeled  Opposition.  led  ,  liarges  during  the  year  In- !  ' ■ 

A-  was  antiripaled  some  (.pposition  '  '  ^'  enue  on  this  acmtinl  " 

was  ener.untered  from  Hie  memliers  approximately  $6.4o0  for  ‘‘HgiaiKi  tin  ... 

of  Winnipeg  who  ohn-rted  t,.  H.e  ev-  'he  year.  Dperaling  results  thus  far; 


.  $218,343,931.97 

NLT  OPERATING  RETENTE.S. 


Expeeled  Opposition. 


A-  was  antiripaled  some  (ipposii ion  ' 
was  ener.untered  from  Hie  memliers 
of  Winnipeg  who  oh.ji'rted  to  Hie  ex-  , 


(  anadian  l.ines 
Duluth.  Winnipeg  k  i'aeific 
Grand  'I'nink  Western  l.ines 
.\,'w  Kngland  l.ines . .  .. 


8  11,764,089.2:! 
fie.  ...  252,069.53 

.iues . .  5.710.667.77 

. .  Dr.  4 82, .575. 95 

.  $  17,244,251  48 

OPERATING  I.M  OME. 

.  $  12.9:36,882.19 

ifie .  219,833.38 

nes .  822,906.45 

. .  Dr.  1.389,827. 8 1 


$253,135,487 

•  61 

$202.!i'36,658 

.84 

2.081.762 

15 

23,679,714 

.70 

4,006.702 

81 

$232,704,838 

.53 

$  II.SnO,.548 

62 

279,99.5  • 

26 

8.791,808 

04 

Dr.  491,702. 

84 

$  20,4.30,649 

08 

$  11,848.59:1. 

5.5 

83,783. 

86 

2,928,743. 

09 

Dr.  1,622.028 

51 

Drummond  4  niirl  .ApurCment,. 


ICoTu]  4  ollueuni,  TornnCn, 

I.etis  4  niinty  Kullnny  4  nr  Hums 


QUEBEC 


TORONTO 


(  liisivp  ntilur,  of  H.e  franchises  Di"'  ’'''"''nR  "I'- ■ 

was  rnntended  Hiat  Hie  pi  ogi-ess  „f  i  Preeiahly  better  rale  Hian  was  Hie  ; 
the  surrounding  municipalities  was'*''^"  nionlhs  ago.  it  is  ap- 

largely  dependent  ii|ion  that  of  Win-  P'"''"'  'herefore.  that  Ix.ew's  Toi-i 
r.ipeg  itself,  and  eon.seriuonHv  no  """*  "'oalres  will  Im  able  to  reduce 
action  should  be  taken  whieli  would  f'c'-on'l  mortgage  bond  obligation' 
he  prejudicial  to  the  cifv'.s  electrical  consideratdy  during  Hie  present  year. 


$  1 1.689,794.. IX  $  13,239,091  !)9 


CROWN  TRUST  CO.,  Montreal 

The  entire  safe  and  vault  equipment  including 
FIREPROOF  SAFES  STEEL  CABINETS 

BOOK  VAULT  DOORS  STEEL  CLADDING 
MOB  GRILLES  DEPOSIT  BOXES  and  the 

MODERN  SAFETY  DEPOSIT  VAULT 

shown  hclou') 


utility, 

i'oniraels  Approved. 

In  Hie  privat,'  lulls  comnihtoe  ll 
,  was  eoptendod  liy  lidwar,]  Anderson, 
I  I-;.' representing  Hie  company,  that 
!  tile  ,'onlrarfs  liad  I.een  approved  liy 
Hie  iiiitilie  utilities  eommissioner  and 
that  ratification  of  ih,'  agreements 
was  all  that  wa.s  souglit.  Tlieie  was. 
he  admitted,  some  doubt  as  to  the 


as  take  care  of  the  repay-' 


Where  Earnings,  All  Lines,  Fell,  1924 

DITAUNG  witli  Hie  year  as  :i  wliole  .  i.oilers;  135, Otto  tons  of  brick  and  ar- 
tlie  reporl  ascribes  the  large  rev  lifieial  stone;  32.5.000  tons  of  iner- 
eiiue  on  all  Canadian  railways  in  j  fhandise  and  9.50,000  of  miseellan- 


ments  of  principal  on  the  first  mort-  1923  tiartly  to  Hie  large  Iiarvest  of  1  eon 
gage  6  ji.c  bonds.  thni  vear.  whirli  "gave  l.he  railways  wlieal  tralfic  alone  was  oyjr  2.300.- 

Miiv  Ell  lid  Arrears  '»  tonnage  for  the  autumn  months  |  9oo  tons.  Tlie  long  haui^^for  wht’at. 

,,  ,  f  f  iwliicli  was  the  heaviest  in  Hieir  liis- ,  will 

111,  question  of  funding  the  pre-.,  .  ,  !  mill 

feri'ed  dividends  in  arrears  amount-'  ,,  ....  five 

ing  to  approximately  21  per  cent.,  has  '  "A  eonsideralile  'HtanU  y  ol  giain  , 
iieen  before  the  Directors  of  Ivoew’s  "'O'*  carried  over  into  I9_4.  giMn„  , 

'I'oronfo  Theatres  and  unless  there  heavy  tonnage  for  .  aiiuary.  ', mi uaiy  j  j, 

are  legal  technicalities  in  the  way.  if  "od  .March,  and  again  in  .  a\.  . 


'I'he  decrejise  for  the  year  in 


Iwliicli  was  the  heaviest  in  Hieir  liis- 
i  lory.  ’ 

i  "A  eonsideralile  quantity  of  grain  j 
was  carried  over  into  1924.  giving  a  [ 


wlilcti  averages  bi'lween  500  and  600 
miles.  wlHi  an  average  earning  of 
five-tenllis  lo  six-Ientiis  cents  per 
ton  mile,  ni:id,'  Hiis  large  decrease  in 
tons  carried  sHlI  more  significant. 


absolute  powers  „l  the  municipalities  i 

to  grant  the  exclusive  francliises.  but  "nde'-laken.  Slight- 


exclusive  privileges  would  work  to 
the  benefit  of  all  concerned. 

Flniined  Eiicroaelinieiit. 


lopeiation  will  be  undertaken.  Slight-  wni-o  u'^" 
ly  over  $120,000  will  be  required  to  |  '7' .  o 

inieet  tlie  arrears  of  dividends  on  Hie  eooplB^  wiHi 

ilireferred  and  this  funding  is  jiisli- , less  Hit oug  1011 
jfied  in  the  opinion  of  certain  of  the  : '-'Pj'*'  T  ” 

I  shareholders,  in  view’  of  the  splendid'  stdctably  below  tlit;  .  »•>  , 


Hie  first  nine  months  was  wiped  out 
and  a  decrease  of  $1,689.1:3:1  shown  at 
tile  end  of  the  year. 

Ereiglit  lion II  7,5  I’l'r  i  (‘lit. 


'i  .  ,  ,  y  '  ;  .  ,  '  also  lighter  tliroughoiil  tlie  wliole  ;  were  reduced  liy  $2X,29(.46X  or  1  per 

period  ot  12  years.  I  li.  company  vvas  with  the  preferred  stock  calls  atten- ,  <  « 

taking  a  daring  step,  lie  (■ontended,  non  to  the  merits  of  the  rommon  .  j  ^  bar  '  $1 1,926,861  or  6.1  per  rent.,  and  the 

tn  order  to  get  the  liet.er  of  the  city,  shares,  whieh  Imye  had  rather  an  ^  ,  structural  iron;  I  K, ,900  :  number  of  employees  8.512  or  .5,1  per 

lo.sepl,  Bern.ea8  nien,l..  r  f(,r  St.  Bon,-  ' unKjue  record  m  he  m  Her  of  divt-.  r-astings,  macliinerv  and  '  (  cnt. 

lace  declared  liowevv  r.  tliaf  the  muni-  (lend  disbursements.  J  he  common  _ ! _ _  . 

eiiialities  had  Hie  rigtii  to  make  their;  stock  issued  amounts  to  $750,0(10  par.  ; 

own  contracts  wiiliont  interference !  dividends  were  paid  on  the  coin-  ferings  of  common  slock  on  tiie  mar- 1  judging  tiy  Hie  pri  serit  outlook,  there 
from  tli('  city  of  Uiiinipeg.  In  the  inon  during  the  first  two  years  ot  ket  iiiid  eiitiancfd  iirices  'will  lie  only  a  .'mail  portion  of  iliis 

lions, ■  Hie  Winnipeg  I-leet  lie’s  stand  :  operations  liut  earl.v  In  1916  a  12!  Made  Hon, I  Issue-,  'issue  still  oulstandiiig  tit  the  date  of 

in  til,'  malter  was  atdy  set  fortli  and  per  cent,  dividend  on  the  common  1  i.  i,,.,,  ..nn.  iriii  tion  of  I  oew  s  maturity.  in  the  past  few  weeks, 

defended  by  Hon.  I--.  .M.  Black.  was  paid  by  a  furthei  i.ssue  of  pref- 'S '  '7,;,  ' ^  J  the  directors  have  bought  $49,000  of 

I  erosce  shares.  This  (livklend  in  pre-  1  these  The 

Sfreel  Rtiilwn,  (  ominiffec.  f^.^red  stock  was  decided  upon  he- ,  ^  |  maturity  date  for  this  issue  is  1936 

■lhe(9vi(:,'on.miHe.  ''Untsted  with per  eent.  firs,  mortgage  -riai  | T 
Hie  ta.sk  of  studying  Hio  str,*et  raj],  Ii'operiiet.  coai.  wppiyxii  f’'  •  i,oiid  i.ssue  was  .sold  to  finano  'I"',.,., 


lOOO  more  than  the  original  estimate 


const nict ion  of  l.oew  s  L'plown 


upon  properly  value,  direct  negotia-  ’  ,  .  ,  *  ,  ,  • 'olved  a  much  higher  otKlay  thr 

tionswith  HK^(m.|.an,vwcref.avore,i;  ^,he  12  P.C.  „n,ieipatrd,  J-  will  I 

rather  than  arbitration  Proceedings.  dividend  , •'‘‘i'''';-:*"'”. 


compiled  and  studied. 

.Afoid  .Vrhilralioii, 


.Innmiea  I’tiblic  Service  Company, 


TAYLOR  LIMITED 
TORONTO  SAFE  WORKS 


Montreal  Branch:  220  Notre  Dame  W. 


TORONTO,  C-\NADA 


street  Rtiilwa,  Fominiffee.  Mock  was  decided  upon  ' jr^mo  ,„.ak  of  the^iosl-w.nr  boom,  a  I 

r...  irnimp  thp  Yoritp  Stropt.  fliGfttrc*  «4Tid  \  ^  .  c-  4  *  *  •  1  I  Mild  it  is  prnbflnlo  Inftt  littlG  morp 

I  lie  (MV k:  ,'()niniiH(  (  entrusted  with  ,  p  j  ,  I  16  per  cent,  first  mortgage  j  .5,50.0(11,  will  he  outstanding 

Hie  ta.sk  of  studying  Hio  str,*et  rail- ..’''"‘’erties  cosi  app'yx,  a  27, i.'  ,7  bond  i.ssue  was  .sold  to  finano 

way  problem  vvitli  a  view  lo  sub- '  / ^ri,l  •'"ew  s  L'plown  and  j  '  i  k  a  . 

mining  a  hviaw  a.-^  to  the  proposed  ,  f  7^  '  "nderwrittep  at  a  shailr'  riio  fir.st  mortgage  serial  bond  Is- 

purcha.sc  of  the  utility  has  held  its  ,,  "L ox  ‘■'‘f ';«"'*9ed  to  be  extent  of 

firsl  meeting  and  elected  Mavor  R  P'"''*  <0  he  a  success  »i:9.09(.  and  the  amount  now-  4vut- 

,  H.  Weld,  as  chairman.  In  .settling  .  "  ,  <  onstruction  in-  landing  is  $43(1,000.  The  smaller 

'upon  property  value.,  direct  negotia-  of  $06.5.000  of  prefeiicr  si  aies^  fixe,  cliarges  each  year  makes  it 

|tions;vith  HK^  (m.pan,vweref.-ivored;  ^,he  12  P-'' .  “ hern  anticipated,  i-  will  hr  possible  to  show  steady  improvement 

rather  that,  arbitration  p.oceedings.  .^^cs^lOo"  In  dWWend 

|jn  the  meantime  all  data  relating:  to  *’  „  -i  rnmninn  1  business  set  in  at  llijs  tune - - - - - 

'tlie  valuation  of  tlie  system  will  be  **  ana  foUnt-mi  hv”7n  ' 

compiled  and  .studied.  shares  and  this  x  as  lollo  d  .  ;  created  an  unfavorable  situation.  It  .Innmiea  I’tiblic  Service  Company, 

,  A^’f^vorabYe  re7wd  of  ekrnlngs  earnings  for  the 

-Avoid  .Vrhilratioii,  A.  lavoraoie  recora  ot  earning?  p-age  8  dc  bonds  to  the  amount  of  .  ,  ,  ^  i 

I  laWed  the  directors  to  pay  14  p  c.  ,  , ’2-^  ' However,  the  revenue  .pro- 

In  view  of  the  fact  ihat  bus  ser- ,  on  the  common  stock  in  391S  and  this  ;  ability  of  the  Downtown  $i>4.233,  an  increase  of  $4,136  over 

vices  were  superseding  fixed  rail  w-as  followed  by  payments  of  ,7  P  9- j  „  j,j,  snffipjent  to  earrv  the  the  same  month  last  year,  and  after 

transportation  Mayor  \\  ebb  question- ;  in  1919  and  20  p  c.  in  1929  Thusl^^^Hre  load,  even  through  the 'busi-  operating  expenses  of  $32,570.  net  at 
ed  whether  it  would  be  good  policy  the  total  paynaents  on  the  (  omnioa  i  Hprirossinn  or  19’>0-19‘’]  .i.  7.  j  ,  <  40, 

for  the  city  to  take  over  the  street!  stock  between  1914-1920  amoitn'e  1  to!  ••  ^  «  .u"  1  »*"  .  *21, 66^  showed  a  gain  of  $4,434.  In- 

car  system.  He  expressed  tlie  opln- i  74  p.c.  Siib.sequrnt  htisinejs  dr- j  reduction  of  the  1st  moitgage  charges  of  $6,821  left  net  for 

ion  that  the  company  if  left  alone  pression  and  extremely  high  costs  in  '  bonds  at  the  rate  of  54.5,(100  annually  reserves,  retirements,  and  dtvldende 
would  dev-elop  a  bu.s  system,  but  he  I  connection  with  the  construction  of  bee  been  accornpllshed  each  year  ana  amounting  to  $14,831,  an  Increase  of 
was  willing  that  the  whole  question  jthe  Uptown  Theatre  created  an  un-  the  interest  charges  have  been  ac-  52.O82  over  January,  1924.  For  the 
should  be  submitted  lj  the  ratepayers  I  favorable  situation  and  no  payments  ^ordlngly  ri'diic^  to  the  extent  or  j2  months  ondlnc  January  31,  1925. 
for  decision.  It  wa.--  agreed  that  To- 1  have  been  made  since  1920  .8n  the  approximately  5.,400  a  year.  ^ross  carn{nas  amounted  to  $583,192, 

ronto’s  experiences  in  the  way  of  icommon  stock.  Recent  Improv'e-  In  addition,  the  second  mortgnso  8  net  wan  $191,085,  and  balanco  for  re¬ 
arbitration  proceedings  should  be  j  ment  in  the  Loew's  Toronto  situation  p.c,  bonds  have  been  purchased  from  Bervos.  retirements  and  dividends, 

I  avoided.  baa  brought  aboilt  a  scarcity  of  of*  lime  to  time  in  the  open  market  and  I  3112.036. 


iiiri  nil  Th.gr»u..h, 

If  L  ID  11  ^nt_h 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 
at  •our  own  plant  in  Montreal 


Insist  on 


l||||ia|||B|l»>>  lfltellMI.ll  Wl  VI  llkll 

WEAVER -WELSH  ALBERTA  GROUPS 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  20,  1925.  _ _ _ _ 

Financial  Activities  in  Western  Canada  OSLER,  HAMMOND  &  NANTON 

_  I;  blMITED 

- - -  "  '  "  M  INVESTMENT  BROKERS 

DENY  RUMORS  OF  I  Bigger  Acreage  in  Alberta  Thi.  Year  1 

i.enom  oeoTiim'  Brisker  Demand  for  Farm  Properties  P  .  — 

MERGER  OFOTHERj  Value  wheat  Crop,  $217,000,000  .  . 


Only  WF.AVER  Welsh  is  delivered  "In  sizes  to  suit  your  furnace" 

ORDER  TODAY  FROM  YOUR  DEALER 
if  he  cannot  supply  you,  please  phone  us  direct. 

f  .  P  WFAVr.R  COM.  t  o  .  l.lNtlTFD 

?fi.>  St.  Jnnic«  Mrcft  "  Montreal  Main  4ilt 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  HijJh  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

\M  MAM  l.Ot  Alien  IM  AM  iO  IMi:  VAI.UKOI 

10  0(1110110  IN  lliie  I.ASI  I  wo  \  KARS  I  NDER  I  HK  — ^  y-  ~w- 

abom;  iokai  condi  i  kins.  #  m  ■  I 

i;  C  A  N  DO  IT  F  O  R 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

('.oristiiic  iiuildinU  -  MONTREAl, 


j  Reports  of  Calgary  Water  Power 
Co.  Seeking  to  Sell  Out  De¬ 
nied  —  Calgary  Power  Also 
I  Said  to  Be  Concerned — Mayor 
Declares  Virtual  War  on  Fur¬ 
ther  Amalgamations. 

(From  llip  Cnlirnrj'  niiroiiii  of  Tho  j 
Financial  Times.)  ! 

I  c.TlKary.  Alberta. — Rumours  that  I 
were  current  and  that  even  found  ' 
I  publication  In  the  local  morning  pa- 
'  per  to  the  effort  that  F:dmund  Ta.y- 
■  lor,  buainess  partner  of  Senator  Sir 
!  .tames  IxDugheed  in  the  firm  of 
;  I.ougbeed  and  Taylor,  was  trying  to 
:  dl.spoae  of  an  option  on  the  franchise 


CFrom  the  Edmmiton  Bnrean  of  The  PlnanHal  Times.) 

Edmonton.  Alberta.  —  More  heavy  snows  throughout  the 
province  have  brought  the  average  precipitation-  the  equivalent 
of  rainfall — for  the  winter  up  to  five  inches  and  have  assured 
ample  moisture  for  seeding  operations.  Conditions  could  hard¬ 
ly  be  more  favorable  in  this  respect,  providing  warm  weather 
comes  reasonably  early  in  the  spring.  Farmers  are  preparing 
to  seed  a  bigger  area  than  last  year  when  about  6.000,000  acres 
were  planted  to  wheat.  There  seems  to  be  a  brisker  demand 
for  farm  property  both  for  pyrehase  and  renting. 

It  is  significant  that  Alberta’s  agricultural  values  for  last 
year  were  .$217,247,808,  as  compared  with  $200,194,100  in 
1923.  although  the  wheat  yield  last  year  was  less  than  one-half 
that  of  1923.  the  figures  being  61,311,943  and  144,834,000 
bushels. 


Elevators  for  Wheat  Pool. 


LOTT  &  CO.  LIMITED 

OOlVIlNION'BUiLOINO  -  CALOARV,  ALTA. 

Stocks  and  Bonds,  Valuations,  Estates  Managed.  Loans, 
Insurance,  Farm  and  City  Property,  Rental  Agents 


CANADIAN  FINANCIERS  TRUST COflPANY 

Inrorpornfrd  I!)0T. 

7  ft,  earlifst  rreitiereel  I  rust  Company  in  H.  C. 

Bf-itlsH  Columbia  Moi-tfgai^es  and  Loans  T  'to  B~r 
>Ve  correspondence  witli  lenders  on  luortgu.ge  of 

snms’  of  $.y)0y  fo  $.j(»,00f*  and  npaanls.  Oiir  long  I'inan. 
oial  experience  in  this  I'rovinot!  eiiahlcs  ns  to  secure 
the  fullest  profection  and  best  rules  of  interest  on  selected 
securiiies. 

•  'n.Mer.t  ?  1  ..roi,.  C.  1).  PORREI, 

Head  Office:  839  Hastings  Si.  West,  Vancouver,  B.C. 


imd  property  of  the  I'algary  Water  - - - - 

Power  (  ompany  (The  Kaiiclaire  Alberta  Considering  the  Acquisition  of  200  Country  Elevaitors  at 

company),  to  the  Calgary  Power  _  ,  w -i  p  i  .  i  m 

<  oinpauv,  (of  Montreal),  were  cm-  Cost  of  $2,000,000,  Like  Saskatchewan  Plan. 


company),  to  the  Calgary  Power 
<  ompany,  (of  Montreal),  were  em- 
plunfically  denied  by  Mr.  Taylor  on 
j  his  return  from  the  East  where  he  j  (From  the  Calgary  Bnrean  of  The  Financial  Times.) 

had  been  visiting  Seoiator  Lougheed,  I 

1  who  lias  been  recuperating  from  111-!  fialgary.--'rhp  question  of  the  AI-iThe  pool  has  the  backing  of  the 
I  iK'ss  at  Clifton  Sprlng.s,  .\.Y.  Mr.  berta  Wheat  Pool  owning  its  own  farmer  government,  and  it  is  stated 
j  Taylor  said  that  neither  lie,  nor  Sou-  KounLry  elevators  is  at  the  present  (the  banka  are  now  more,  inclined  to 
I  aior  Ixjugheed  nor  their  firm  hadpiRif*  being  considered  by  the  trns- j  look  with  more  favor  on  the  new 
'  an'*  interest  in  the  (’algary  Water  j  tees  of  the  pool.  The  general  opin- 1  method  of  handUng  wheat. 


The  general  opIn- 1  method  of  handling  wheat. 


Although  the  controlling  of  Its  own 


trade  in  the  west  is  that  undoubtedly  j  elevators  would  not.  in  the  opinion 
I  he  matter  is  Kunething  which  is  up-  ;  of  grain  men.  mean  very  much  of  a 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  ITVK  ROSES  ELOLK 

ills  at  keewatin.  Portage  la  Prairie,  Medicine  Hat. 

Ll.t/).  )  CAK  lC/jy  IJ.70U  UARRELS 

i'tisillctir  arul  lUrritor  yhe-Pri'Sutenr  ntul  (icticra!  Manager 

i  V,  >VM.  >v.  ji(  rrin*^o> 

/>i>i’f  tot* 

VA  .  K.  M  l  \N  H  M  nAI  I.\M  YM.  I  VM  IC|  Ml.  HII.N\KM 

HMN  N||{  I.DMI  U  i.iil  IN,  U  <M  V..  <.U>.  \.  II\SMNV,s  W  \t|i.K  MOLSON 

H.  .  9;i  I  DKO  MINI. IJ  MW, MAN  I  K.  E.  I«VSS 

Nfiftti/rv  Trtosurfr  Treasurer 

M  II.  Ill  n  iii'^oN  MrN\i.i.%  MpMiij.w 


L.  W.  Scranton  Coal 

The  Standard  Anthracite 

Rest  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
srrd  steam-raising  purposes. 

liBweiiiie  licCrary  Coal  Co.,  Limited 

213  ST.  JAMES  STREET 


DOMINION  BRIDGE  CO. 

:.iMirED 

•Viontreal,  P.Q. 

ENGINEERS,  iV-ANUFACTURERS  AND 
ERECTORS  OF STEEL  STRUCTURES 

I1H:>  on  It  F  \M»  UDIiKS:  HRAM Tl  OH  M  l  AM»  OOBKH: 

Litchine  I  .tcU'.,  I’.t).  Toroul",  Ollawa, 

l‘.C).  Idiires,,  .limit real,  I'.t).  iiiid  Wiiiiiipi'g 

S.ilrs  Ol'iicc.s:  Mmitrcnl,  OMaun.  Tormilo,  Oiniiipcg,  llcgina, 
Fdiiiuiitoii,  >  aucouver. 


J  ^  I'owf^r  f'oiiipsny  find  Mifvl.  th#*v  hjitl  no  I  niGinbPi'F  of  the  ^idln  ,  Althoiii^^h  the  controlling  of  its  own  1 1 

'  j  li/iowledge  of  any  option  trade  in  the  west  is  that  undoubtedly  j  elevators  would  not.  in  the  opinion  i  ■ 

■  .  .  .  ..  Ibe  matter  is  Kunething  which  is  up-  j  of  grain  men.  mean  very  much  of  a  ■ 

I'olloniiig  •‘Inlernnfjoiiiil  *  .Move,  i  pgrinost  in  the  mind  of  the  trustees,  saving  from  a  financial  point  of  view, ,  I 

I  iSince  the  Intcrniitioiial  I'tilities  1  and  it  would  not  come  .ae  a  surprise  j  it  is  admitted  it  would  place  it  In  a 

‘  I  Orporation  of  .New  York  secured  j  if  some  definite  steps  were  taken  I  far  better  position  in  the  handling  , 

!  control  of  the  Calgary  and  Fidinonton  j  forthwith,  particularly  in  view  of  i  of  the  grain.  !  ^ - 

I  G, IS  comiinnics.  rumors  of  changes  in  ;  the  fact  that  the  Saskatchewan  wheat  Officials  of  the  pool  state  that 
'  Mie  ownershi))  of  public  iilillty  fran- i  pool  has  practleally  si.gnified  its  in-  good  progress  is  being  made  in  the  j 
I  cliises  in  Alberta  have  been  rife  hut  ■  tentlon  of  controlling  its  own  eleva-  distribution  of  the  interim  payment^ 

I  .'<o  far  as  The  rinancial  Times  can  j  tors.  of  35  cents  a  bushel  to  its  inembers.  j  real 

'  ascertain,  the  only  transactions  that  |  Rotighl.v  spe, iking,  about  $2.^00,000  While  they  are  ver.v  careful  not  to  in 

!  have  taken  itlace  are  those  coilsum- 1  would  be  required  to  either  build  or  disclose  what  the  distribution  will 

j  mated  in  (onnection  with  the  gas 'take  over  about  200  country  eleva-  actually  amount  to,  it  is  computed  I 

I  coiiiftanles.  '  tors,  by  some  of  the  grain  men  that  it  will  j 

j  I'he  Galgary  Power  cnmitany  has;  While  nothing  has  been  given  out  probably  be  in  the  neighborhood  of  Soymt 

denied  that  it  Is  selling  it.s  franchise  |  officially  as  to  llie  financial  standing  seven  to  eight  million  dollars.  This  _ 

or  its  property,  and  th(‘  Calgary  Wa- ;  of  the  Alberta  p'’"!.  it  Is  generally  is  based  on  approximately  22.000. nOO  j 

ter  Power  Company,  an  altogether  j  considered  that  It  would  he  In  a  po-  bushels  of  wheat  handled  by  the  j  — — 

distinct  comp.any.  makes  the  same  sition  to  undertake  such  .a  venture,  pool.  |l| 

(In  the  other  hand.  .\Iavor  fJeorge  i  I  I 

Heavy  increase  Beet  Growing  I 

I  for  he  has  gone  on  record  before  the*  'T'  O  A  II  ,  ill 

:  local  Hoard  of  Trade  as  stating  that  OUaUUU  1  OHS  ibOUtnCrn  AlbCrtStlll 

I  the  city  will  not  Ite  sympathetic  with  |  _ _  |  | 

any  stich  deals;  will.  In  fact,  put  |  *  * 

jwhai  obstacles  it  can  in  their  way.  j  (From  the  Falgarj  Bureau  of  The  Financial  Tiuie.s.)  ;  _ 

I  Fast  and  Best  Floser.  C.algarv.  Tests  that  have  been  ,  gro'wn  In  .Alberta  was  18.13  ner  rent  .s 


5%! 

Interest! 
Return  I 


JSVESl  YOLR  SAVINGS 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURITY 

Pald-iip  Capital  . $2,4l2,r:s.S1 

Reserves  .  1,1011,000,00 

Assets . 6,242,869.61 

HEAD  OFFICE,  WLVNIPF.G 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon- 
loii,  Vancouver,  Victoria)  Edinburgh,  Scotland. 


i|innics.  rumors  of  changes  in:  the  tact  that  the  Saskatchewan  wheat  (jrrtctais  oi  me  pool  state  tnar  |P  ■ 

ershi))  of  public  utility  fran- i  pool  has  practically  signified  its  in-  good  progress  is  being  made  in  the  j  ^  K 

n  Alberta  have  been  life  hut  ■  tentlon  of  controlling  its  own  eleva-  distribution  of  the  interim  payment^  INSURANCE 

IIS  The  F’inancial  Times  can  j  tors.  of  35  cents  a  bushel  to  its  inembers.  j  real  estate.  GOLLEcriONS.  moktg.age  lo.ans.  estates  .m.vnaged. 

n.  the  only  transactions  that  |  Rotighl.v  speaking,  about  $2.^00,000  While  they  are  ver.v  careful  not  to  insurance  Companies  Repraienlad.— Phnnix  Aitsurance  Co.  Limited,  o/  London,  Eng. . 

<en  ttlace  are  those  cofl.^um- I  would  be  required  to  either  build  or  disclose  what  the  distribution  wiW  \  Eatle  Star  and  British  Dominions  insurance  Company.  Limited;  Imperial  Underwriters 

ill  connection  with  the  gas  i  take  over  about  200  country  eleva-  actually  amount  to,  it  is 


ITS,  by  some  of  the  grain  men  that  it  will  i  Tcirphone*: 

While  nothing  has  been  given  out  probably  be  in  the  neighborhood  of  Seymour  .ti47-4j6'< 


503  Bower  Building 


VANCOUVER,  B.C. 


|E;'r„c,rT;;;„„rkT",t'»”'Heavy  increase  Beet  Growing 

I  for  he  has  gone  on  record  before  tlie  '  'T'  O  ,.1  All  i  1 

:  local  Hoard  of  Trade  ;is  stating  that  OUaUUU  1  OHS  bOUtnCm  AlbCrtSlI 

the  city  will  not  he  sympathetic  with  |  _ _ 

■  any  such  deals;  will.  In  fact,  put  j 

what  obstacles  it  can  in  their  way.  |  (From  the  f’algarj  Bnrean  of  The  Fiaaiicial  Tinie.s.)  j 

Fnsi  and  Best  Closer.  f.algary.  Tests  that  have  been  |  gro'wn  In  .Alberta  was  18.13  per  cent  ^ 

Resides  denying  the  rumor  which  ;  niadc  by  the  I’tah-ldaho  Sugar  Coni-  sugar,  and  the  average  co-effi- 

had  caused  .so  much  .speculation.  Mr.'  ’  _  c.iency  of  purit.v  was  87.46.  This,  it 

I  T.iylor  stated  that  he  had  found  a  i o  s  ^  P  stated,  is  well  above  the  aveinge' 

I  friendlier  feeling  in  the  East  to- : 's  have  proved  quite  satisfactoi y,  ac-  generally  obtained  Ip  factory  prac- 

!  w.ards  the  west.  The  Flast.  he  de- |  cording  to  report.s  .just  received  from 

i  eliired,  WHS  watching  the  develop- ,  a  reliable  quarter.  The  intention  of  The  establishment  of  a  factory  at 
I  meiits  in  the  west  very  closely  and  j  the  company  is  to  operate  extensive-  Raymond,  in  Southern  Alberta.  Is 

iiatiirally  was  hoping  that  crop  and  |  ly  this  .vear  in  Southern  Alberta,  and  considered  to  be  hut.  an  initial  step 

other  ;igt  letiltiiral  produriioti  would  |  has.  as  a  matter  of  fact,  up  to  the  In  the  construction  of  a  chain  of 

j  iticrease.  ft  was  hts  impression  present  time,  contracted  for  .50,090  sugar  beet  factories  in  the  irrigated  i 

:  that  the  Ea.st  and  West  were  never  tons  of  beets,,  areas  of  the  province  and  much  in- I 

,  more  closely  together  than  they  are  From  the  particulars  of  the  *esfs  terest  Is  being  aroused  throughout  ' 

j  today,  and  he  w.-is  confident  that  an  received  It  would  appear  that  the  the  w'est  In  the  operations  of  the  I 

('veil  more  intimate  rapprochement  average  sugar  content  of  the  beets  company.  ' 

wns  coming. 


REALi  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

EfitabllshtHl  IhNb 

846  Hastings  Sf.  W.  -  V.A.N'COUVER,  B.C. 


BRITISM  COLUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO,,  Limited 


BETTER  YEAR  FOR 'J®  Commence  Operations  on  Tar 
WESTERN  GROCERS  Alberta  During  Coming  Spring 


VANCOUVER,  B.C. 


WESTERN  HOMES 

LIMITED 

Mortgage 

Investments 


VICTORIA,  B.C. 


1 lor 

MaMMl!  uiMino 

r*^j|  BOHOVinsUlWNCt* ESTATES 
I  -  ’ -  li  APPR&ISAIS  \  FARM  LANDS 


!  ...  - -  I  (From  Hie  Pdnionton  Bnrean  of  The  i»p,  wilt  he  in  a  position  to  start 

j  nrspite  a  slight  gain  ill  jtrofits.  The  ‘  Finaiirinl  Times.)  operations. 

.financial  statement  of  Western  Cro- i  Fdmonton. —  The  .Anglo-Canadian  j  Used  Snccessfnll.v. 

1 1  cers.  I.inilind.  lor  the  .vi'ar  ending  (  '„)ijp,.|ps  and  Refineries,  Umltcd.  TTie  extraction  process  was  orig 
jj  necentber  31.  1921.  rentaitis  raihitr  a  i  x^.),jch  was  formed  about  a  year  ago  inated  by  a  German  chentisi,  and  Is 
I  dmjippolnilng  one  for  shareholder.s  devi'loping  the  stated  to  be  superior  to  an.'  other 

of  ih(‘  company,  slio'ving  •''s  Jt  does.  I  Alberta  Inr  .sands,  is  mak-  process  .vet  dl-srovered.  The  process 

,  le;-.:;  I  ban  one  per  cent,  earned  on  (he  |  j,,^  prcp.aratinns  to  start  operations  is  applicable  to  the  Mc:\rttrri(y  sands.  , 

j  prr^rred  stock  .as  a  lesiilt  of  the  i  ,;p,ing,  according  to  the  an-  It  has  been  used  siiccessfully  In 

I  ye.ii  s  nper.ilions,  I  nouncement  of  local  officials  of  the  Gorinanv  for  some  '-ears  with  rv- 

'  rt,*,t  year,  howeve)-  w,*is  not  gru-  The  company  Is  hacked  cellent  results.  - 

er.ally.  expe,-t('d  to  show  much  tin- 1 

,  movement  a,,s  it  was  only  In  he  last  |  ^  ^  rest, It.s  a  car- 

nqple  of  mouths  (If  the  year  that  the  I  ^  MeMurrav  tar  .sands 

,  We.s,  began  to  feel  thtt  effects  of  tm  '  Germany  to  a.  large 

' '''!CV'pro"tTrmM^^^  '■onih^’ny  has  made  arrange-  planf  equipped  to  use  the  process, 

i  (r.  sc'  ceii  oL-  .ro. I  tl- ..c.,  h”'  shipping  the  machinery  and  the  reports  receired  have  sub 


4 Capital  AubMcrihiid 
Capital  puM  tip 


1*2,200.000. 

r,0O.fMK».<M» 


'Uplc  of  mouths  (If  the  year  that  the  i  .,Hinp  the  bitumen 


We.st  began  to  feel  the  effects  of  iiii 
proving  business  eondllions. 

.\rt  profits  for  the  year  ntnounli'd 
*o  $6:1,68"  as  rompareil  with  $'17. *2.52  ; 
for  (he  ye.nr  1(123,  and,  after  depre 


\RGI  E  BBOS.  I.IMITEH 

(.rn«ral  Aijent, 

M.  ailll.  Argil..  ALin.  I»ir..  t..r 

WINMIMI. 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


—  ""'j 


C.  B.  fcniicrton  Si  Co. 


Rf'al  Lf  Invf 

t-f-.g-t'  L'-hms  In-iji.' 

221'  t’orifiur 


i  ^or'(hc  vear  1"*'a  and  '.fter  donre“  '  8  plant  I  Stantialed  the  hrltef  of  the  company 

'jeiation  of  $31.771. 'and  income  lav  of  j weather  breaks  1  that  it  would  meet  all  require, nrtils 
I  I  S9,7hS,  uct  iivninn  was  shown  at  i  - - - - 

I  S22.I39  a.s  compared  'vith  a  deficit  of  i  y 

I  $1,419  last  vesr.  Addition  of  the  pro- i  __ 

Canadian  Gram  Stocks  in  Store 

:  Working  Cnpilal  Ip.  !<  '  - - - 

'  n,.m  irtire''L.lance'sheel?crrren^  as^  gS''[r8mTe"for'lhe  we\k  enE^?a7ch  61?' 

ot  giain  in  store  lot  liie  week  ending  March  6th,  1925  show  a  net  decrease 


BONDS 

REAL  ESTATE 


INSURANCE 

l.OANS 


MAT. 


lACK.VY 

SolI«'Il4*r'«,  Nr*?n 


sens  of  W.OM  252  and  ciirrent  liahili-  ;  btushels.  Th 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


The  National  Breweries  Limited 

MONTREAL. 

Capital  -  -  $10, 000, 000 


.stock.s  for  the  week  were  as  follows:  'Wheat  82.- 
!96.886  bushels;  Barley  12,144.283  bushels:  Flax 


Bennett,  Hannah  &  Sanford 

BurrlHterx.  SollrilorM  A  Xotarlr.- 


DOW 

Old  Stock  Ale 

EKERS 

I.  P.  Ale 


DAWES 

Black  Horse  Ale 

BOSWELL’S 

I.  P.  Ale 


Cash  is  shown  at  $132  B’S  as  com-  are  shown  in  Whe.it  of  081.382  bushels;  Barley  192.284  bushels; 

pared  with  $121,369,  inventories  of  Ti- 117,201  bushels,  while  Oats  show  an  increase  of 
•'.1,567,763  compare  with  $1,630,164.  '>20-994  bushels. 

sundries  are  at  $98,227  as  against  |  W  eslern  Conntr.T  Eleralors, 

.‘'116,824,  and  investments  are  $82.-  ... 

I  ".5.5  as  compared  with  $97  974  The  .  decrease  is  shown  in  the  total  grain  in  store  of  1,383.844  luishels.  , 

'very  heavy  charge  of  $3,111,722  |  shown  in  Wheal  of  1.252,534  bushels;  Oats  93.805  htishels;  j 

against  goodwill  remains  unchanged.  25,343  bushels  and  Il.vc  15,2.1.!  bushels,  while  Flax  shows  an  increase  j 

.Among  the  liabilities,  hank  loans  are  :  *’*  3,"il  bushels.  J  here  were  .G.liO.clS  husliels  in  store,  compared  "itli  ^ 
down  at  $1,240,500  front  $1,483,010.  I  $51, 582  bushels  for  the  previous  week.  I 


a  total  of  136,168.504  bushels.  Hon.  H.  H.  Hennctt.  K.C.  I. Me.  Al('.\-  I 
hiishels-  Rarlov  199  9sa  Hnot,ot='  ander  Hannah.  P  I.,  ttanford.  H  A  ,  I 


iieeounts  pa.valtle  are  at  $450,797  as 
compared  with  $501,615.  and  mort- 
I  ga.ges  are  reduced  from  $85,425  to 
$63,350.  Surplus  account,  which  stood 
at  $9,505  at  tlie  end  of  1923,  is  now 
$31,644. 


ranndiaii  Grain  lii  Slore— (’oiiiparatlve  Staleiiieiit— lll2il  to  1925. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  PTo". 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


at  $9..505  at  the  end  of  1923.  is  now  Eltli,  1925. 

AVesfern  (  ountry  Elevators . 

■’  '  J _ _ _  Interior  Terminal  lilevators . 

,,  .  .  Vancouver  Terminal  Elevators  . 

I  iissHI  Bolor  (  ar  (  oinpaiiy,  l.iti,-  p^buc  and  Private  Terminal  Elevs. 

lietl:  I  he  preferred  stock  of  the  com-  j.-^  tviniam  and  Pt.  Arthur . 

pany  selling  at  82.  is  yielding  bet-  ^vinnipeg  Private  Terminal  EU  vs.  ,. 

let*  than  S.;>  per  cenL  For  several  Elevators  in  the  East . 

years  the  company  has  neon  drawing  ^  r 

its  full  preferred  dividend  require- I  ^  Seaboard  Ports' 'i ! 

ments  from  it.s  subsidiary,  the  (  an- 

adtan  (  yele  and  Motor  ("ompany.  |  'rr,|.,ic 

The  latter  roiripauy's  earnings  have;  2;,  . 


Wheat 

Bushels. 

22,074.200 

3.604,699 

4.240,109 

26,324.030 

24.355 


Other  Grain  Total. 
Bushels.  Bushels. 


15.396,538 
1 .373,626 
398.346 

21.965.010 

143.939 


37.470.738 
4,978.325  ! 
'  4.638,455 

48.289,040 

168.294 


Vancouver  Mbr.  Comturs.  Elevs.  ... 
I’liblic  and  Private  ’I’ernil.  Elevs.  ... 

FI.  William  and  Pi.  Arthur . 

F'ort  William  and  Port  Arthur  afloat. 


.  The  latter  roiripauy's  earnings  have;  1,”'^'’*,^  kl,  . 

been  constantly  good  and  the  divi- ’  - 

i  (lend  on  litisiiell  preferred  appears  to  .  .  *',7,'  ‘ 

be  well  seet.rc(1  from  this  source  :  '  enntna  Elevators ... .  .. 

;  alone.  As  a  result  of  the  arqui.si- I  '  « 'f.'*'""';  VV"  '  vT''-"-  ” 

I  'tion  of  the  National  Acme  Company  ,  I  ", I’.'' Private  ernth  Elevs.  .. 
';and  its  absorption  by  the  Kti.«scll  y’;  -Vu*".  '  r,  ' 

1  :  Gear  and  .Machine  Company,  the  out-  •IHam  and  1  on  Arthur  afloat 

look  for  the  latter  subsidiary  has  im-  i  J} 1  rtvale  Terminal  Elevs,  . 

proved  materially.  It  is  understood  ^  Lievators  m  the  Kast . 

that  the  Oear  and  Machine  Company  Ports  ...  . .  . . 

has  turned  the  corner  and  will  in  the  Atlantic  Seaboard  Ports . 

future  prove  an  important  source  of  , 

income  for  Hussell  Motor  Company.  Totals . 

The  last  annual  statement  of  the  March  9th,  1928. 

company  showed  liquid  assets  of  Totals . •  . . . 

$731,397,  against  $3,426  current  11a-  March  lOlh.  1922. 

hiliUes  and  a  balance  in  profit  and  Totals . .  . . . 

loss  account  of  $488,533,  which  is  Mjiroli  llth,  1921. 

decidedly  satisfactory  for  a  holding  Totals . . 

company.  The  common  stock  is  sell-  March  1.8th,  1920. 

ing  aroiAid  29.  Totals  ...  ...  • . : . 


Totals . 

March  9th,  1928. 

Totals . •  . .  • 

March  lOth,  1922. 

Totals . .  - .  ■ 

Mjirch  llth.  1921. 

Totals . . 

March  18th.  1920. 
Totals  ...  ...  • .  ^ 


13.596.996 

9.028,622 

4.049,771 

10.168.662 

1.219,353 

2.560.218 

23.765.658 

10,247,975 

6.610.0J9 

82,94  2.782 

5o.C25.722 

136. 168.501 

4.5.1.35.1  16 
1,2.36.053 
736.986 

18.608.814 

3,276.353 

13,819 

63.743.93" 
7..5I2.4"6  , 
750.805  ‘ 

1 

51,101,819 

957,69,5 

5.908.685 

16,286.418 

2,821,673 

8.944.597 

297,958 

220.300 

5,082.131 

1. 138.589 
2.318.491 

60.316.416 
297.958 
1,177,993  ‘ 
IO.99O.SI6  1 
17,425.(137  i 
5,140,164  ' 

27,484.475 

39,901,052 

167,385,527  | 

88,892,602 

32,351, 762* 

121,244,364 

62.449.576 

31.229,196 

93.678.772 

37.067.262 

39.359,268 

76.416.530 

31,644.622 

22.244.491 

53,889,113 

U.  K  Might.  1'!  .1.  Chambeis.  B.C.L.. 
H.  G.  Nolan. 

I’riviifc  Tolcphono  Kvoliiiiigc 

SOO-6(,:(  I.iinviiMtrr  BiiililliiH. 
CAI.GAHV,  CANAOA. 
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production.  Shipmeiit.s  "cre  7  per 
cent,  above  new  busine.ss. 

The  117  mills  reporting  for  the 
previous  week  maiiufaetured  95,6"8.- 
917  feet  of  lumber,  sold  !>3.786.333 
feet,  and  shipped  88.646.111  feet. 
New  business  was  3  per  cent,  below 
production.  Shipments  were  4  per 
cent,  belo"  new  business.  ; 

In  the  first  eight  weeks  of  The  j 
year  production  reported  has  been  : 
755,(162.883  feet,  new  business  700.- 
193.856  feel  and  shipments  749,610.- 


<  ;).\SL  Li  LnG  E:\ii  i.Sr.Ki: 


BEAUBiEN,  BUSFiELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  l*la«*<*  4rArni«^.  Mootrral 
OaGaspe  Beaubien.  J.  L.  BusMJ. 
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PENMANS  LTD. 

Over  SO  Per  Cent,  of  Total  Assets  Are  “Current,”  While  Net 
Working  Capital  is  47  Per  Cent,  of  Assets — Combined  Re¬ 
serves  and  Surplus  Over  102  Per  Cent,  of  Funded  Debt  —  In 
Rather  Poor  Year  $13.34  Per  Share  Wsu  Earned  on  Com¬ 
mon. 

Issuance  recently  of  the  1924  an-  While  the  amounts  which  have 
nual  financial  report  of  Penmans,  been  added  to  surplus  from  year  to 
Limited,  affords  an  opportunity  for  year  have  varied  with  the  fortunes  of 
analyzing  the  results  attained  by  this  the  company,  as  well  as  the  extent 
organization  during  the  past  eight  of  its  prior  charges,  total  surplus  has 
years.  While  the  net  showin.g  for  progressed  steadily,  and  at  the  end 
1924  was  somewhat  less  good  than  in  of  1924  amounted  to  $1,301,266,  com- 
the  two  previous  years,  and  the  three  i)ared  with  $1,229,454  in  1923,  and 
years  preceding  1920.  the  company  with  $807,868  in  1917. 
was  able  to  show  gross  sales  of  over  It  is  interesting  to  note  that  the 
$5,000,000,  net  income  of  over  $500,-  company  has  steadily  been  able  to 
000  and  net  earnings  available  for  improve  its  net  working  capital  posl- 
dividends  on  common  stock  of  over  tion.  In  1917  the  surplus  of  current 
$285,000.  In  this  comparatively  poor  assets  over  current  liabilities 
year  Penmans.  Limited,  earned  the  |  amounted  to  $2,649,563,  whereas  at 
equivalent  of  $13.34  for  each  share  of  |the  end  of  1924  It  equalled  $3,537,311. 
common  stock  outstanding  in  the  |  This  result  has  been  attained  simul- 
hands  of  the  public.  taneouslyVith  not ewotthy  reductions  I 

Improved  I'iiiunccs.  jin  both  current  assets  and  current! 

Analytical  statistics  reveal  the  fact  ;  liabilitie.s.  i 

that  the  company  dur'ng  1924  fo'"' ! '  Y’  .v,..  latter  have 

ther  improved  its  notably  strong  fin- 1  1.-4.  evtent  the' 

ancial  position.  At  the  end  of  the|'>een  cut  to  even  affording  I ' 

year  the  ratio  of  its  current  assets  ,1^24  figures  of  ■  S1C14345I 

to  total  assets  had  increased  to  a!**I'3fP  contrast  with  .  1 

new  high  level  '  at  50.3  per  cent.,  |  shown  in  the  report  f  ■ 

while  the  ratio  of  its  net  working  I  Inventories  and  Inx<*9tineiils. 

capital  to  total  assets  was  about  j  Another  favorable  feature  in  con- 
steady  at  47.1  per  cent.  ^^ith  the  company's  balance  j 

the  ratio  of  the  company's  cash  and  pofiition  is  the  sound  manner  in  | 

investments  to  total  assets  moved  tOj^.j^jpjj  jj' peen  able  to  reduce  in- 1 
a  new  high  record  at  8.30  per  cent.  values  while,  at  the  same  1 

•  This  figure  contrasts  with  a  ratio  of  increasing  verv  considerably  its 

only  .83  jier  cent,  in  1917.  As  fur-  and  investments.  During  the 

ther  evidence  of  financial  progress  it  inventories  have  been 

is  worth  while  noting  that  the  pro-  in^.p,.pri  fjorn  $3,244,461  to  $2,302,027. 
portion  of  combined  reserves  and  ,vi,))p  papp  ynd  investments  have 
surplus  to  funded  debt  at  the  end  of  ,  increased  from  $82,050  to  $624.- 
1924  was  102.17  per  cent.:  this  show- 

ing  is  attained  after  taking  into  con-  '’jiup  jpp  fact  that  the  company. 

sideration  the  fact  that  two  years  y.,,  already  noted,  has  eliminated  $2- 
ago  the  company  wiped  out  alto-  05,,  poo  from  its  assets  by  writing  off 
gether  its  goodwill  account  which  it  Ug apcount,  total  assets 
had  previously  carried  at  $2,257,955. 1  ,p,.p  reduced  to-  $7,307,801  in  1922.  j 


compared  with  $333,363  for  1923  and 
$366,839  for  1922.  Addition  of  other 
Income  amounting  to  $16,484.  and  de¬ 
duction  of  $180,600  for  bond  interest 
and  $27,000  for  income  tax  reserve 
leave  net  income  at  $213,272  as  com¬ 
pared  with  $163,816  In  1923  and  $194.- 
469  in  1922.  .After  the  usual  dis¬ 
bursements  of  $70,000  on  the  prefer¬ 
red  stock,  net  available  on  the  com- 
;  mon  stock  amounts  10  $143,272  as 

against  $93,816  and  $124,469  for  the 
years  1923  and  1922  respectively.  .Af¬ 
ter  the  transfer  of  $75,000  to  contin¬ 
gent  reserve  and  $28,000  to  t’onierio 
Reservoir  reserve,  surplus  for  the 
year  is  shown  at  $40,272,  which,  add¬ 
ed  to  the  previous  surplus  of  $651.- 
222.  leaves  the  sum  of  $691,494  to  be 
carried  to  profit  and  loss  account. 

Imported  nal.mce  Sheet.  i 
The  balance  sheet  position  of  the  | 
company  continues  to  show  improve-  j 
ment  .current  assets  of  $565,444  and  j 
current  liabilities  of  $294,955  reveal-  j 
ing  net  working  capital  of  $270,489  i 
as  compared  with  $211,443  at  the  end  j 
of  1923  and  $145,786  at  the  end  of  i 
1922.  j 

Among  the  assets  cash  is  much  j 
higher  at  $114,727  as  compared  with  ( 
$40,397  at  the  end  of  192:1,  accounts! 
receivable  are  up  at  $260,317  from 


$200,871,  while  Inventories  are  lower 
at  $171,166  as  compared  with  204.626. 

Sinking  fund  is  up  at  $18,812  from 
$413,  and  suspense  at  $19,234  as 
against  $7,733.  On  the  other  side  of 
I  the  balance  sheet  deposits  arc  shown 
i  at  $1,30.389  ns  compared  with  $111.-, 

■  793  .accounts  and  bills  i)ayablc  at  ] 
t  $101,000  as  against  $69,267.  and  ac-  ; 

1  cruals  at  $41,294  compared  with  $42,-  i 
0.35. 

i  Low  Kxpeiise  Ratio,  j 

!  A  statistical  statement  appended  to  ! 

I  the  financial  report  reveals  the  in 
I  terestlng  fact  that  the  ratio  of  oper,.- 
ting  expenses  to  operating  revenue  is 
j  lower  than  it  has  been  since  1920. 

The  ratio  for  1924,  at  60.54.  compares 
I  with  67.27  for  1923,  61.15  for  1922., 

[and  65.04  for  1921.  I 

IViiinipeg  Klectric  Company;  Gross 
carning.s  of  the  company  for  the 
month  of  .lanuary  at  $315,662.  show¬ 
ed  a  decrease  of  $6,850,  from  that  of 
.Trsnuary.  1924,  hut  by  virtue  of  a  re-  ' 

riuction  of  $12,691  in  operating  ex- i  vni'iiiu 

penses.  net  was  up  by  $5  S41  at  $96,-!  .iiirnt.if  3. 

562,  After  taxes  of  .$22,897  and  do-  Alfred  S.  Rogers,  president  of 
preeiatlon  of  $10.0,95.  net  earnings  Elias  Rogers  &  Company,  who  has 
from  operation  amounted  to  $63,569  j  just  purchased  from  Dr.  \V.  L.  Me¬ 
ns  compared  with  $57,237.  a  gain  of  1  Dougald  the  fixed  assets  and  good- 
$6,332.  ;  will  of  the  Ogdensburg  Coal  &  Tow¬ 


ing  Co..  Limited.  Montreal.  It  is  un¬ 
derstood  the  sum  involved  in  the  sale 
is  ui)warda  of  $1,000,000  and  the  en¬ 
try  into  the  Montreal  field  of  Mr. 

:  Rgores.  who  has  already  been  identi¬ 
fied  for  many  years  with  large  coal 
and  other  interests  in  Toronto.  Op¬ 
erations  of  the  company's  affairs  by 
the  new-  management  will  beiin  on 
•April  1.  Mr-  Rogers  Is  also  .resi¬ 
dent  of  Alfred  Rogers,  Limited,  and 
Rogers  Supply  Company,  Limited,  of 
Toronto,  and  a  director  of  St.  Mary’s 
i  Portland  Cement  Company.  limited. 

1  Canadian  National  Exhibition  and 
!  Ridley  College.  He  is  a  member  of 
I  the  Toronto  Hunt,  Ontario  .Tockey, 
j  Hamilton.  National,  Ontario  R.C.Y.C., 
and  Rosedale  Clubs. 


HOLT  RENFREW  CO. 
EARNS  4.57  P.  C. 


j  The  annual  report  of  Holt.  Ren¬ 
frew  &•  Company.  I.inilted.  for  the 
I  year  ending  .lanuary  31.  1925,  shows 
I  au  improvement,  both  in  earnings 
i  and  in  balance  sheet  position  over 
!  that  for  the  previous  year  with  earu- 
Mngs  ax.Tilabie  on  the  outstanding 


common  stock  of  the  company  equiv¬ 
alent  to  4.57  per  cent,  as  comparad 
with  1.65  per  cent,  and  a  slight  In¬ 
crease  In  liquid  position  despite  a 
reduction  In  inventories  during  the 
.vear. 

Profits  for  the  year,  after  admin¬ 
istrative  expenses  and  taxes.amount- 
ed  to  $194,115  as  compared  with 
$186,240  for  the  previous  year  and, 
after  depreciation  of  $21,460,  inter¬ 
est  of  $49,291,  and  bond  discount  of 
$7,659,  net  income  was  shown  at 
$115,716  as  against  $86,535.  Dividend 
disbursements  of  $70,000  on  the  pre¬ 
ferred  stock  left  surplus  for  the  year 
of  $45,715  as  compared  with  a  sur¬ 
plus  for  the  previous  year  amounting 
to  $86.635 — no  dividends  having  been 
paid  on  the  preferred  stock  during 
that  year.  Profit  and  loss  balance 
now-  stands  at  $294,616  as  against 
$248,800  at  .lanuary  31,  1924. 

In  the  balance  sheet,  current  a.«- 
sets  of  $1,284,607  and  current  liabili¬ 
ties  of  $65,848  reveal  net  working 
capital  of  $1,218,659,  as  compared 
with  $1,153,603. 

Inventories  are  down  at  $803,651 
from  $888,933.  accounts  receivable 
are  at  $361,587  as  compared  with 
$376,033.  cash  is  up  at  $109,369  from 
$90,311.  and  deferred  charges  at  $96  - 
881  from  $106,449. 


Stabilitj  of  Turnover. 

.Analysis  of  the  conipany'.s  financial 
stafements  for  the  past  eight  years 
reveals  a  marked  staltilify  in  its  an- 
iiiial  volume  lurnover.  During  the 
boom  years  in  the  woollen  and  knit 
goods  indusiiy.  1917  to  1929,  its  sales 
advanced  from  $6,896,496  to  $9,499,- 
ISI,  (he  highest  volume  ever  attained 
in  the  history  of  the  company.  In 
1921  sales  fell  off  by  abotit  fifty  per 
|•ent.  to  $4,789,053.  rose  to  $6,817,877 
in  1923,  and  declined  to  $5,314,107  in 
1924. 

Net  operating  income  of  the  com- 


luit  in  1924  had  increased  to  $7,514,- 

Ronds  Maiure  in  1926. 

There  has  been  no  change  whalso-  , 
ever  in  the  company's  capital  struc- , 
tnre  for  a  number  of  years.  It."  1 
funded  debt,  made  tiff  of  an  issue  of ; 
5  per  cent,  first  mortgage  bonds  of 
$2.0t»0.noo,  becomes  due  on  .November 
1,  1926.  It  is  understood  that  these  , 
bonds  will  he  redeemed  at  maturil.v,  j 
and  that  up  to  the  present  time  the 
company  has  l>onght  in.  under  the , 
terms  of  its  trust  deed,  a  consider- 1 
;ihtr  nrnnortion  of  them.  There  is  , 


,.any  during  1924  was  $570,078.  which  ’’YY/nZ.  $1  Ts  OOO  of  6  per 

is  down  from  $751,002  in  1923.  from  9l."o  ontstand  ng  ll-O.o.OOO  of  6  per 

$1..523.025  in  1919  and  from  $1,135,742  ‘'""’Y  n  KO  6  0  of  -om’ 

in  1917,  Net  earnings  available  for  P-;''  Y  «i;.n  lfva''lne 

dividends  on  the  oommon  stock  last  ^  or  .  $  romnanv 

vear  were  $286,873.  being  a  decline  '  he  common 

from  $.368,494  in  1923.  from  $80.3.815  ''as  slradiiy  to  riav  ve^v 

in  1919,  and  from  $759,205  in  1917.  v^tment  ’Yen  rem'r.ngr  is 

1  A  rioso  V  hrid.  Its  riitrent  lanjrf'  is 

>et  Lqunis  *4ol,660  IVr  Annum.  ,,5  and  150  m  1924  it 

Aggregate  nei  available  during  the  advanced  from  1341a  to  165.  while  the 
eight  years  amounis  to  $3,613,281,  or  range  in  1923 'was  128  to  16514.  Pince 
an  annual  average  of  $451,660.  stock  has  advanced  steadily. 

Against  this  there  has  been  paid  out  almost  froju  year  to  year,  from  the 
in  dividends  on  the  common  stock  ipvel  of  29. 
during  the  same  period,  a  total  of  ,  ,, 

$1,440,903,  or  an  annual  average  of  Organizflllon. 

$180,113.  Penmans.  Limited,  was  incorporat- 

Tlic  dividend  histoi-y  of  the  com-  ed  on  September  20.  19ii6.  with  Ted- j 
pany  dates  from  1907,  Viih  a  2  per  eral  charter,  being  a  re-organization  j 
cent.  rate,  whereas  at  the  present  of  the  Penman  Manufacturing  <'om.| 
lime  disbursements  are  at  the  rate  of  pany.  [.limited,  which  was  incorporat- 
8  per  rent,  per  annum.  Since  1918 —  ed  in  1882.  It  owns  the  entire  eapi- 
w  ith  the  exception  of  1922 — there  has  t5l  stock  of  the  Wat.son  .Mannfactnr- 
also  been  disbursed  a  2  per  cent,  ing  Company.  I.imited.  it  is  a  pro¬ 
per  annum  cxtr.n  dividend,  which  1  dneer  of  all  lines  of  knit  goods,  in- 
Itlaces  the  stock  on  a  10  per  cent.  I  eluding  hosiery,  underwear.  s'Aeater 
basis  at  the  present  time.  In  1917,  j  coats,  and  other  kindred  line.s.  Plants 
5  per  cent,  was  disbur.sed.  with  7'4  I  are  located  at  Paris.  .Almonte,  Lon- 
per  cent,  in  1918.  per  cent,  in  I  don,  Brantford  and  Waterfoid.  On- 
1919.  9'''4  iter  cent,  in  1920.  10  pcrjtario.  ns  well  as  (  oaticook  and  St. 


cent,  in  1921.  8  per  cent,  in  1922.  and 
10  per  cent  in  both  1923  and  P'24. 


Hya<  in1he.  Quebec.  i 

riK'  board  of  directors  is  made  up 


During  the  three  years,  1917  to!  as  follows  :—  Charles  B.  Gordon,  pre- 
1919,  earnings  available  on  the  com-  sident:  R  B.  .Morrire,  vice-president;  j 
mon  were  at  the  high  rates  of  35.32.  .1.  P  Black.  V.  K.  Mitchell.  K.C..  H.  B. 
33.36  and  37.38  per  cent,  in  each  year  AlacDougall.  William  .McMaster,  .1.  N. 
respectively.  In  192".  11.66  per  I.^-iing.  George  It.  Grier,  and  Isaac  | 

cent,  was  earned  with  2.76  per  rent  1  Bonner. 

In  T921.  17  07  per  cent,  in  1922,  17.13!  I'he  financial  analysis  of  the  com- 
per  rent,  in  1333.  and  13.34  per  cent.  I  pany  for  the  eight  years.  1917  to 
In  1924  11924,  follows:  — 

SKTEJI.YEAR  ANALT8I.A-PF.5M.A>S  EIMITKD.  1 


Axail. 

Common 

Siirp.  j 

Snips 

.Net  Inc.  for  ('omni 

Divids. 

for  Vear  j 

1917  . 

. $6,896,496 

$1,136,742 

$759,205 

$107,530 

$651,675  ' 

1918  . 

.  8,648.383 

1,358.331 

717,501 

161.395 

556.206 

1919  . 

.  8.538.848 

1.523.025 

803.815 

145.166 

658,649 

192i3  . 

460.306 

250.806 

209.684 

41.122 

1921  . 

,  4.789,053 

223,856 

59,356 

215,060 

fd)156.704 

1922  . 

.  6,224.740 

731,434 

367,231 

172.048 

196.183  1 

1923  . 

....  6.847.877 

751.002 

368.494 

215.060 

153.389  j 

1924  . 

....  5.314,107 

570,078 

286,873 

215,060 

71,813  i 

Total  Cn  front 

Current 

.Net  Work. 

Cash  fc  1 

•Assets  Asset  .s 

Liabilities. 

Capitai 

Inventories.  Invest. 

1917  . 

$  9.847,813  $4,463,908  $1,814..34.5 

$2,649,563 

$3,244,461 

$  82,0,50 

1918  . 

10.465,416  5.043,884  1.889,618 

3.154.236 

3,820.189 

190.404 

1919  . 

!',939.046  4.345,309  709.176 

3.636.133 

2.913.621 

169.746 

1920  . 

11,117.839  5.193,21 

7  1.846,847 

3.346,270 

3.158.232 

530,689 

1921  . 

9.3O8.797  3.307.77 

6  202.315 

3.105.461 

1,959.587 

643,556 

1922  . 

7.307,8<il  3.666.28 

;  264,092 

3,402,191 

1,077.013 

503.412  j 

1923  . 

7.31  1.444  3,639.62 

2  117.343 

3.496.279 

2.017.842 

608.194  1 

1924  . 

7.511.733  3.783.13 

1  215.820 

3.537.31  1 

2,302.027 

624,038 

I'linded 

Prof. 

Com  mnn 

/ 

Total 

Debt. 

Stock 

Stock. 

Reserves 

Surplus 

1917.  . 

. $2,000,000  1 

1.075,000  $ 

2,15o,60'(  $ 

i.ooo.ooo 

$  807.868  1 

1918.  . 

. 2.00<1.000 

1 .07r).0(((( 

2. 1 .50,600 

2.50(1,000 

850.167 

1!M9.  . 

.  2.000,00(1 

1.075.000 

2.150,600 

3,000.000 

1,004.270 

1920.  . 

.  2.000,00(1 

1.075,000 

2.1.50.600 

5.000.000 

1.045.392 

i:'2i .  . 

.  2.000,(10(1 

1.075.000 

2.1 5. '.60(1 

3.000.00(( 

880.882 

1922.  . 

. 2,(((H(,00o 

1 .075.000 

2.I5((.6((() 

•742,047 

1.076.065  1 

1 923 .  . 

.  2.000,000 

1  .'(75.O0(( 

2.1 50,600 

712,047 

1.229,454  j 

1921.  . 

. 2.o0o,0(>(( 

1  .((75,000. 

2,150.600 

712,047 

1.301.266  i 

-Wiping  out  Goodwill  amounting  to  $2.2.)7.9.>5. 


Work,  t  ash  4c 


r.C.  Paid 
on  Comm. 


P.' I-larn. 
on  <  0111111. 


to  Tot.  to  Fund. 


GOOD  SHOWING  BY 
PORTO  RICO  RLYS. 


With  earning.s  equivalent  to  1.78 
jier  I’enl  on  tiio  outstanding  capital 
stork  of  tiir  totnpany  a.s  compared 
with  earning."  of  3.1:1  per  cent,  for 
the  year  1923,  and  a  further  iiiiprovc- 
ment  in  working  capital  position,  the 
annual  report  of  the  Porto  Rico  Rail¬ 


ways  Company.  Limited  for  year  1 
i  ending  December  3tsl  1924  aiiproxi- 
inates  pretty  closely  jtredictions  | 
w  hich  have  been  emanating  from  To¬ 
ronto  for  the  past  inontli  or  so. 

]  The  form  in  which  the  report  lias 
been  iiresented  this  year  is  somew  hat 
i  different  from  that  of  previous  years, 
i  opertiiing  revenue,  operating  e.xpen- 
'  .scs.  anti  depreciation  for  the  year 
j  under  review  not  being  shown, 
j  tiond  Gain  in  Net. 

.Net  profits  for  the  year,  after  de¬ 
preciation  are  shown  at  $404,388  as 


cutting,  not  miserly  lioardin^ 
~is  sound  conservation. 

“Miserly  hoarding  is  not  conservation.  In  the  case  of  the  forests  it  is  merely  wasting  something 
that  might  as  well  have  been  used. 

“A  forest  is  not  destroyed  by  sound  cutting  :  it  is  improved  and  made  productive. 

“The  proposed  Pulpwood  Embargo  is  not  a  reasonable  regulation  of  OAir  own  resources. 

It  is  an  arbitrary  interference  with  Private  interests  on  which  we  have  absolutely  no  claim.” 

These  striking  statements,  made  by  Ralph  P.  Bell,  the  chief  public  champion  of  the  anti-embargo 
forces,  are  a  forceful  challenge  to  some  popular  misconceptions  that  have  grown*  up  around  the 
Embargo  controversy. 

'  . . 

•  A  N  iinmanappit  forest,"  lie  explains,  “i"  'Ttut."  the  ready  ohjertor  interposes,  "it  “  A  I'lilpwood,  \T« ;  as  lumber,  no.  / 

r\  an  iinprodiu'tive  forest.  There  is  cm  forests  are  rut  (town,  indiscriminatclv.  all  /\  i>  it  reasonable  to  Iwlieve  that  a  1 


type  of  woodlot  where  the  prowth  is 
go  dense  that  the  younp  "eedlings  are  smother¬ 
ed.  The  forest  floor  is  hare.  The  trees,  also, 
depend  on  their  united  .'-trength  for  protertion 
from  the  wind.  Start  cutting  this  forest,  and 
you  must  rut  dean,  or  the  trees  remaining  will 
blow  down.  -And  if  it  is  cut,  there  is  no  young 
growth  to  replace  it.  It  will  take,  literally, 
sixty  to  a  hundred  years  before  it  is  again 
ready  for  cutting.  K\-cn  then  it  may  be  seeded 
to  a  comparatively  worthless  growth. 

Had  this  same  forest  been  properly  man¬ 
aged.  and  the  mature  growth  cut.  the  forest 
would  have  reproduced  itself  in  kind;  and  in 
thirty  to  fifty  years  would  Itave  produced  its 
second  crop,  with  a  root  system  that  would 
protect  itself  against  the  wind. 

In  this  wise  management  we  profit,  not 
only  in  what  we  are  able  to  take  from  the  for¬ 
est  ;  hut  in  the  proleclion  of  the  percentage 
tliat  might,  otherwise,  have  been  added  to  the 
appalling  item  of  sheer  waste,  that  the  Embarg- 
ists  state  is  OC'c  of  our  total  annual  consump- 
fion. 

The  P'.mbargn  advocates  emphasize  the 
necessity  of  saving  cur  forest  heritage 

"Why  do  people  keep  harping  on  that 
word,  ‘our’  all  the  time,"  Kell  demands,  "our 
forest — our  land — our  .national  heritage?  The 
forests  they  would  Embargo  arc  not  ours  at 
all  They  lielong  to  men  who  have  slaved,  and 
sufTered  unbeliev-able  hardships  for  them. 
Every  time  the  paper  companies  speak  of  their 
wood  resources,  they  speak  of  the  ‘interests  of 
our  shareholders’;  hut  when  they  refer  to  tim 
her  owned  by  the  man  with  a  little,  freehold 
plot,  they  speak  of  'our  national  resources’. 
They  aren’t  our  resources  at  all,  they  are  his, 
and  only  his.” 


"Kut,”  the  ready  ohjertor  interposes,  ‘'if 
our  forests  are  rut  tfown,  indiscriminatelv.  all 
(  anadians  suffer." 

es,"  Kell  retorts,  ‘‘and  if  vour  big  busi¬ 
nesses  get  themselves  into  a  jam.  you  are  going 
to  suffer,  too.  But  you  don’t  tell  them  that 
Iheir  husiness  is  a  national  resource,  and  that, 
therefore,  you  have  a  right  to  interfere  in  its 
management.  ‘Xo.  They  are  private  enter¬ 
prises’.  you  say.  I  tell  you  the  woodlot  owner’s 
tree.®  are  quite  as  much  Ins  private  enterprise. 

"As  for  indiscriminate  cutting.  Do  vou 
think  the  woodlot  owner  is  a  fool  ’  Do  vou 
think  he  will  throw-  away  his  capital,  fie  has 
been  liorii  and  bred  among  trees.  They  are 
his  business.  You  have  no  more  right  to  tell 
him  where  or  how  he  shall  sell  these  trees, 
lhan  he  has  to  tell  you  how  you  shall  nin  your 
affairs” 

"But  will  an  Embargo  prevent  the  wood- 
lot  owner  selling  his  trees  ?” 


RALPH  P.  BELL 
V’ice-President,  Canadian  Pulpwood 
As.soc.iation. 


“  A  I'lilpwood,  \T«;as  lumber,  no.  And 
/A  i>  it  reasonable  to  lielieve  that  a  tree 
*■  I  in  lor  pulpw-ood  will  decimate  forest 
resources  more  than  the  .same  tree  cut  for  lum¬ 
ber  ?  1  f  the  conservation  argument  is  an 

horie.st  one,  .shouldn’t  its  advocates  sav:  ‘We 
must  save  the  tree,’  not,  ‘We  must  save  the 
tree  from  becoming  pulpwood.’  ’’ 

"The  cases  are  not  quite  similar,"  some¬ 
one  objects.  "( )ne  is  a  manufactured  product, 
and  gives  w-ork  to  Canadian  workmen,  the 
other  is  an  iininainifacttired  product." 

"That  is  a  popular  misconception."  Mr. 
Bell  "tales.  "Consider  the  actual  facts." 

“Two  neighboring  woodlot  owners  ran 
each  cut.  from  their  woodlot,  logs  scaling  .34 
cords,  (fur  sells  to  a  pulpwood  dealer  and  is 
offered  $.S,.50  in  the  rough  or  $11.00  peeled. 
Hr  accepts  the  latter  figure:  and  he  and  his 
.sons  rut  iieel  the  logs  and  receive  for  that 
work  .$J.50  a  cord  more  than  for  rough  pulp- 
wood.  His  neighbor  takes  his  logs  to  the  saw¬ 
mill,  and  they  are  sawed  into  rough  lumber. 
I-'or  this  he  pays  the  mill  $5.00  per  thonsanii 
feet.  It  takes  two  cords  of  his  logs  to  make 
a  thousand  feet.  The  co.st  of  turning  these  into 
rough  lumber  is.  therefore.  $2. .50  a  rord,  and 
it  goes  to  the  mill.  Tlie  cost  of  turning  the  logs 
into  sap  peeled  pulpwood  is  $2.50  a  rord ;  and 
it  goes  to  the  owner.  There  is  the  same  niami- 
facturing  cost,  and  the  .same  manufacturing 
effort  in  each  rase. 

"More  than  that — it  fakes  two  cars  in 
hold  those  .34  cords  of  pulpwood  ;  while  the 
17,000  feet  of  hoards  that  are  derivetl  from 
the  other  .34  cords  are  loaded  on  one  t  ar.  The 
railroad.s  receive  twice  as  iiinch  freight  return 
from  the  pulpwood  as  they  do  for  the  lumber. 

“Vet  the  proposed  I'hnhargo  savs,  in 
effect,  ‘you  may  not  sell  your  logs  as  pulp- 
wood;  you  may  not  thus  secure  for  vntirself 
and  your  sons,  employment  for  an  idle  season. 
But  you  may-cut  your  logs  into  rough  Imnher. 
^'ou  may  throw  away  fifty  per  rent,  of  their 
cubic  content  in  actual  waste.  "Wm  may  load 
only  one  car,  where  you  might  have  loatled 
two.  'I'hat  is  oiir  idea  of  the  wav  to  coii'-crve 
('anada’s  great  national  heritage.’  ” 


Moving  the  American  Mill 

"Rut.”  say  flic  advocates  of  an  Embargo,  "this  niea- 
8urc  will  bring  new  mills  to  Canada.” 

‘‘Are  you  quite  sure.”  asks  Mr.  Bell,  "that  having  shut 
off  the  American  buyer  from  a  small  part  of  his  supply, 
he  will  at  once  decide  to  secure  it  at  any  cost,  and  will 
consequently  move  his  mill  to  Canada?  If  yon  were  thu.s 
slapped  in  the  face,  would  you  pocket  your  pride  as  you 
arc  exjiccting  him  to  do?” 

‘■\\>  might,  if  we  had  to.”  someone  suggests. 

"Obviously.”  Bell  retorts,  “but  they  don't  have  to. 
At  the  present  time  they  have  three  times  our  forest 
resources.  \Vc  import  enormous  quantities  of  lumber 
from  them  every  year. 

"In  any  event,  they  would  buy  their  pulp  from  us. 
.W'c  are  their  logical  source  of  supply,”  is  suggested. 

"F’erhaps,”  Bell  agrees,  "but  remember  many  Ameri¬ 
can  mills  are  already  buying  European  pulp.  It  is  as  good, 
as  cheap  and  as  readily  procurable  as  ours.  Why  should 
they  l)tiy  from  us,  who  have  not  shown  ourselves 
friendly  ?” 


Will  Our  Industries  Benefit  ? 

".At  least,  an  Embargo  would  benefit  our  industries,” 
someone  says. 

"Yes,  if  you  mean  the  paper  mills,  you  arc  rigiit. 
They  will  be  able  to  pick  up  the  wood  of  the  small  wood- 
lot  owner  at  their  own  price.  Why  else  would  they  be  so 
eager  for  an  Embargo?  Of  course,  what  the  ‘newsprint 
ring’  gains,  the  woodlot  owner  must  lose.  He  has  to  sell 
his  w’ood  to  make  a  living;  and  you  are  only  leaving  him 
a  restricted  market.  You  know  what  a  restricted  market 
does  to  an  eager  seller.  The  wood  has  always  been  on 
open  sale.  The  paper  mills  could  prevent  its  export,  by 
buying  it  at  the  market  price,  and  there  would  then  be 
no  need  for  us  to  part  with  our  resources.  If  their  indus¬ 
try  needs  this  wood — why  don’t  they  buy  itf" 

"I^ok  at  poplar.  There  isn’t  a  mill  in  Canada,  with 
one  possible  exception,  that  uses  poplar;  yet  it  represents 
an  enormous  percentage  of  our  export  of  pulpwood.  It 
won’t  keep  for  future  generations.  It  will  rot  at  matur¬ 
ity.  It  will  not  remain  as  an  asset,  but  represents  just  S(^ 
much  revenue  lost,  and  so  much  of  our  forest  wealth 
wasted. 


“If  pulpwood  cannot  be  sold  at  a  fair  price,  forest  land  values  will  slump.  You  will  have  all 
those  good,  thrifty  woodlot  owners  off  their  land  in  no  time.  There  are  fifty  odd  thousand  of  them, 
whom  an  Embargo  would  not  give  the  means  to  make  a  living,  though  we  guaranteed  them  these  means 
from  the  outset. 

“Canada  is  worrying  about  getting  settlers  to  go  on  the  land.  Why  not  give  proper  consideration 
to  those  already  there.  If  we  fail  to  treat  them  fairly,  is  it  likely  that  we  can  induce  others  to  follow 
in  their  steps.” 

CANADIAN  PULPWOOD  ASSOCIATION 
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'CONN.  COTTONS  Canada  Losing  Ground  With  „  - 

HALVE  DIVIDEND'  Scandinavian  Pulp  Rivals  |  Abitibi  rower  oe  raper 

0N8%PREFERRffli"”‘^->^'f»“Xor^^^^^  ^  Co.,  Limited 

t#/  I  lllal  ■■Itlllal#.  December  Down  as  Well  —  Sulphate  Losing  7  p.c.  and  II 

Sulphite  41/2  P'Cr 


MONTREAL 


Action  Taken  at  Meeting  of  - - - 

Board  in  Boston  Which  Re-  Pulp  situation  insofar  as  Can-  Taking  the  month  of  December 

rw.lu  '  adian  mills  are  concerned  is  not  near-  alone,  the  mechanical  pulp  exports  : 
SUltea  m  oecuraiira  or  v/niy ,  jy  satisfactory  as  was  shown  in  an  .showed  a  decline  of  6,000  tons,  being  ' 

1  Per  Cent.  For  Quarter  — ;  article  last  week  dealing  with  the  26,096  against  .92.033  one  year  ago.  . 

Conserve  Cash  Resources  and  ^  importation  of  Canadian  newsprint  In  the  case  of  sulphite  pulp.  Swed- 1 
Maintain  Eouities  Behind  the  United  States.  Similar  stat-  Ish  imports  again  showed  a  very,' 

istlcs  covering  the  importation  of  large  increase,  being  more  than  dou- 

pulp  by  the*  United  States  show.s  hie,  up  from  14,778  tons  to  31,819.  j 

Canadian  pulpwood  not  holding  its  Clanadian  exports  for  December  were 
own  during  the  past  year  w'ith  its  up  7,000  tons  as  compared  with  17,- 


Stock — Mills  Now  Running  80 
Stock — Profits  Negligible. 


j  When  the  directors  of  the  Cana- ^  Kuropean  competitors. 

jdian  Connectictit  Cotton  Mills,  l.imit-  Nensprlnf  (iaiiied  on  Kiirope.  tons”'^^"  ”  *  ^  ^  ’ 

od,  met  in  Boston  recently,  they  de-  rn  the  case  of  new-sprint  the  fig-  ^Thus  it  will  be  seen  that  while 
j  cided  to  cut  the  dividend  on  the  8  iires  showed  that  the  Imports  by  the  fanada  in  December  one  year  ago' 
per  cent,  cumulative  preferred  stock  United  States  from  Kurope  w'erecon-  supplied  27,707  tons  as  compared' 
jin  half.  To  this  end  they  declared  '  sirierably  smaller  in  1924  than  in  the  European  exports  of  33,625  tons,, 

a  distril)ution  for  the  last  quarter  of  year  but  that  the  Imports  exports  of  f'anada  for  Dccem- 

1  per  rent.,  this  being  payable  April  from  (  anada  were  very  much  larger  1924,  were  34,582  as  compared  ' 

12.  to  shareholders  of  record  March  15.  '  that  while  the  I  nited  Stetes  had  55,3,58  for  Scandianvian  coun-  , 

'I’he  action  does  not  come  entirely  ^  ftnported  200,0a0  tons  from  Europe  in  tries.  Thus  Canada’s  percentage  of  ' 
as  a  surprise,  as  it  has  been  well  !  UI23.  this  total  had  been  reduced  to  the  total  was  reduced  from  45.4  per 
known  for  a  long  time  that  earnings  I  '60,000  in  1924,  while  Canada’s  con-  cent.  In  1923  to  38.4  per  cent,  in; 
have  not  been  good  and  that  this  U'f’Otion  had  gone  up  88,000  tons.  1924.  I 
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000  tons  In  the  case  of  Swedish  pulp. 
Norwegian  was  up  from  3,893  to  7,904 
tons. 

i  'Chus  it  will  be  seen  that  while 
f'anada  in  December  one  year  ago' 


dividend  has  more  recently  been  met  |  .Swetieii  neating  Oiif  Canada.  f  anada's  Sulphate  Down  P.C. 
out  of  surplus,  almost  entirely.  ;  In  the  case  of  pulp,  however,  Swe-  ,  Tmin  tbo 

As  a  matter  of  fact,  it  is  under-  fjpn  narticnlarlv  has  sliown  itself  a  sulphate  pulp,  the 

stood,  that  the  reduced  payment  will  j  .jangerous  rival.  In' sulphite  pulp 


Sweden  Beating  Out  Canada. 

In  the  case  of  pulp,  however,  Swe- 


SAULT  STE-MARIE,  ESPANOL.4. 
AND  STURGEON  FALLS,  ONT. 


also  ronic  chiefly  out  of  surplus  ra-  the  Swedish  exports  to  the  United  i 
Iher  than  out  of  earnings,  hut  it  is  .States  increased  !tO,ono  tons  during 


stead  of  increasing,  Canadian  ship- 


Sulphite  Pulp 


BATHURST  COHPAKY  UNITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


the  hope  of  the  hoard  to  he  able  to  the  past  yeaV,  while  the  Increase  of 

"""  "hiP"-"'-'  "PP  »»'!■  lie  ata/  60S  '»» 


Head  Office:  SAIJLT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

i.i.viri'i:ii 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM  KACTI  ni.\«i  A1,I.  lillAnK.S  OF  THK  FOI.I, OWING  nOAHIIA  : 

(  HIl’HOtllD  NKD.SBOAKD  VAT  ULNKD  ItOAHD 

STKVTVBDtRD  tVOOlM’IM’  BOAKD  CONTAUNEK  BOARD 

Mlim:  I’ATEM’  t  DATED  DOAKD  AND  SI’EdAETIES 

lllMaS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  KI’.KHY  DAVIII  F.  IIOBFRTSO.N  OH  AS.  E.  WHITTEN' 
l*rr«4itlrnt  <*enerjil  Manascr  Secretary-Treasurer 


Belgo- Canadian  Paper  Company 

■  — . -—..I  .  Limited 


j  Clantis  Running  at  SO  p.c. 

■At  the  present  time  the  company’s 
plants  are  operating  at  a  rate  of 


_  r  ,  inn/  'and  came  into  the  market  with  1.888 

Down  From  12  to  ftWr.  , 

Taking  the  total  percentage.  Can-  ments  In  December,  1923.  Canada's 


aboul  8'i  per  cent.,  but  the  volume  •''''n’f'  representetl  only  39.4  per  cent,  percentage  of  the  total  imports  of 
of  business  is  not  exported  to  con-  1924.  compared  with  42  per  cent,  sulphate  pulp  in  T924  was  36%  per 
tinue  for  longer  than  the  next  two  or  "’h"®  ®®nt.  as  compared  with  41  per  cent. 


Cable  Address;  'VVONGAN”  BATHURST,  N. 3. 
A.B.C.  Code  4th  and  5tti  Edition«Western  Union 

BATHURST,  N.B.  -  -  CA 


CANADA 


months,  when  the  rate,  „nle.ss  ^  c®nt.  to  34.9  Jn  1923. 


additional  orders  (not  now  fore.secn )  i  Uho  foUowing  is  a.  comparison  o 

are  received,  may  again  be  reduced.  ,  i,®”''*'*'*  ‘''"T'P®d  328,090  tons  the  imports  of  chemical  pulp.  sul-| 

Present  volume  is  not  entirely  pro- M"  “J’  U"rope;ni  ^  shipped  pi, ite  pulp  and  sulphate  pulp  into  the  , 

litHhlo  Tho  rxress  of  ranacitv  bo- 1  tons,  whiJo  in  10^3  f. anada  nnitted  States  from  the  various  roun-l 

!  ing  operated  is  due  mainl^J^rthe  ro-  !  '“''o  1924.  and  Decern 


Tho  foUnwing  is  a  comparison  ofiij 


Fraser  Companies 


<  elpt  of  .sou  e  fainly  large  export  tiro  'shipments increased  bv 

orders,  the  fabric  for  which  the  com-  over  90,000  tons,  while  Canadian  Im] 

:pany  is  maniifacturmg.  shipments  increa.sed  by  only  29,000 

i  Uimserratlon  of  Eriuilit's.  tons.  . 

The  directors,  at  their  meeting. 


Imports  For  December. 


The  directors,  at  their  meeting, 
took  the  view  that  it  was  the  better 


Sulphate  Kraff  Even  Tower. 


sets  of  the  company,  in  view  of  the  able.  Canadian  shipments  to  the 
fact  that  immediate  improvement  in  mited  States  during  1924  actually 
earning  power  was  not  yet  in  ovi-  declined  from  131,168  tons  to  124,447, 
dence.  ’Phe  situation  in  the  tire  a  drop  of  nearly  7,000  tons.  On  the 
fabric  industry  is  presently  one  of  other  hand,  shipments  of  Swe- 
over-production,  which  is  making  it  den  increased  from  77,150  to  123.- 
difficult  for  any  of  the  four  com-  602,  a  gain  of  46.452  tons.  Even 
panics  in  the  Canadian  field  to  earn  Norway  gained  from  8,986  to  12,558, 
at  a  .satisfactory  rate.  although  Finland  showed  a  slight 

'Phe  advent  of  llie  balloon  type  of  reduction, 
tire  has  not  simplified  matters,  and  During  1924  Cantida’s  percentage 
’ ;  it  is  upon  tho  success  of  this  tire  of  the  toml  was  44.7  as  compared 
!  lliat  the  future  of  the  established  au-  with  56.2  per  cent,  for  1923,  a  loss  of 
tomohile  tire  fabric  industry  depends.  7%  per  cent.  Conversely  European 
If  balloons  are  finally  adopted  as  countries  supplied  56.3  per  cent,  of 
,  standard,  replacing  the  regular  fabric  i  the  United  States  Imports  for  1924 
and  cord  tire,  it  will  Involve  the  ne- 1  as  compared  with  only  48.8  per  cent,  j 
!  ressity  of  retiring  existing  machinei'y  for  1923. 


JS)24 

19^3 

Sulphite  Pulp — 
f-Tom  Finland . .  . . 

. .  3,362 

4,5 19 

From  NoiVay . .  . . 

. .  7,9(14 

x>,80o 

From  Sweden  . .  . . 

..  31,819 

14,778 

From  Canada  . .  . . 

..  34,582 

27,707 

Other  countries  . . 

..  12,268 

10,435 

'rotai . 

..  89,935 

61,332 

Knlphate  I’ll  Ip— 

1924 

1923 

ITom  r-inland..  .. 

. .  1,888 

From  Norway  .... 

271 

644 

From  Sweden..  .. 

..  13,527 

12,910 

From  Canada . .  . . 

. ,  9,505 

1 1,127 

Other  countries  . , 

719 

95 

Total . 

..  25,910 

24,776 

Mechanical — 

1924 

1923 

Total . 

.  .  26,096 

32,033 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


Sulphite,  unbleached. 
Sulphite,  bleached-.. 

Tota  I  sulphite . . . 


562,02(1  461.863 
272,370  250,680 

834,390  712,433 


MILLS  AT 


SHAWINIGAN  FALLS,  QUE. 

=;  'l  ■■a  ■■  '  gsggeggagaaas^aapaB^M^^^M 

Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


imported  from — 

Finland .  .54,676  70.665 

Norway . .  ...  61.356  68,071 

Sweden . .  ...  291.199  201.023 

Canada .  328.332  299.183 

Other  countries .  98,827  73.491 


Sates  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenua 
NEW  YORK 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


I  Th^s’^ojsS\""1s“one'",.pon‘ «  I  HTPOETS  IKTO  UNITED  STATES  FOR  12  MONTHS, 

tire  and  fabric  manufacturers  are  Tonnag®  Value 

divided,  however,  the  situation  being  class  of  Pulp.  1924  1923  1924  1  923 

one  which  will  have  to  work  Itself  Mechanical . .  21.9,571  267.927  $  7,190.129  $  9,296,879 

'out.  _  _  _  _ 

j  in  its  c/imment  on  the  in  chemical  wood  pulp- 

Boston,  as  well  as  the  position  of  the  Sulphite,  unbleached .  562,02(1  461.863  30,092,530  26,648.431 

company,  the  Boston  News  Bureau  sulphite,  bleached- .  272,370  250,680  21.006,429  22,245.865 

Isayp: —  .  _ _  _  _ _ _ _  _ _ 

!  “Canadian  Conneetkut  Cotton  Mills:  Total  sulphite .  834,390  712,433  51.098,959  48,794,296 

I  directors  in  halving  the  dividend  on  _  _  _ _ 

!  the  8  p.c.  cumulative  preferred  ,  ,  h  f  _ 

shares  did  the  expected.  Jn  fact.  >n  Xland.-T. .  .54,676  70.665  2,8.56.021  '  4,139.051 

Norway...  .  61.356  68,071  4.349.849  5.509.563 

Sweden .  291.199  201.023  16.454,737  12,69.3..582 

I  thi  Canada .  328.332  299.183  21,609,663  21,595.134 

lYY  lDO  P3Bl  tfl’P  COmpciny,  whicn  ,  y%it.  a  ac  co*?  *70  iKti  c  oon  TCfA  A  9CiC  OPP 

:  manufactures  tire  fabric  at  Sher- ;  Other  countries .  98,827  73.491  5.829.789  4,856.966 

’  j  brooke,  P.Q..  has  prospered  when  il 

received  a  volume  of  business  large ,  ^^'Pf’ate  pulp,  unbleached  (kraft  nm  enc  icnnAian  ico<)c-,i7i 

enough  to  permit,  of  economical!  P'"P) .  ...-277.994  233.696  16.904,350  16,228.-47! 

I  inanufarture.  Last  year,  however  !  I 

I  sales  w'ere  the  smallest  in  years.  Ac- 1  Imported  from  » 

Itual  volume  was  42  per  cent  below  i  Finland .  18,328  14,678  ! 

ithat  of  the  previous  year,  while  the  Norway .  12,568  ^8,986  631.8.,3  ^  ‘ 

I  price  of  tire  fabric  averaged  12  per  Sweden .  123.602  <7,150  6,516,626  I 

I  cent  lower.  Asa  result  of  this  sit- j  Canada...  . .  124,44  <  131.168  <,902,233  I 

I  nation  operations  for  year  ended  Sep- i  Other  countries .  4,059  1,714  209.388  116,454  | 

tember  13  last  showed  a  loss  of :  - 

I  $182,123.  This  compared  with  earn- ;  Sulphate  pulp,  bleached .  27,613  15,422  1,549,629  1,080,961  | 

i  Ings  In  the  previous  fiscal  year  of  Other  pulp . .  2,126  6,318  126,272  391,796 

I  $441,107  and  profits  of  $1,074,649  in  j  _ _ .' 

!1922.  _  ; 

I  “Dividonds  OU  thr  oreforred  stock  ^  I  l, 146,569  l, 149,896  1,151«288  1,162,212  1,154,601  1 

in  1924  amounting  to  $300,000  were  !  FrCtlCh  DraWittgS  1 \&s  ' 

!  paid  from  surplus,  and  this  together  i  1,196,888 1,202,287  1.206,540  1.218,201  i.2ia.»u 

with  tho  voor’o  1«Qo  «no..o tlon o  I  1.219,562  1,221,186  1,221,884  1,222,657  l,228,0(!t 

With  the  year  s  loss  from  opeintionsj  i,2S9,90i  i,24i.508  i.2i6,525  i, 258.133  1,368,728 

reduced  surplus  from  $1,262,668  at;  P.4N.AMA  CANAL.  1,254,902  1,25.8,982  1,259,723  1,200.425  i,268,i»87 

I  <*nd  of  the  102J?  fiscsl  neriort  to  -  1  It270,6l2  1,272,888  1,274,761  1,276,215  1,281,882 

'  ifis  Go,.*'  IQ  Ynit  Drawing  of  Feb.  IC,  192.'».  1,282.661 1,283,402  1.28.3.7.53  i.2no,io8 4.926I.00 

i486  as  of  Sept.  13,  1924.  Yef.  at;  urawing  ui  rr«.  .«,  ■<»-  1,296,715  1,309.0I9  1,315.3I2  1,816, 563  1,318,858 

i  close  of  the  last  fiscal  year  the  com- 1  xo  341  307  is  redeemable  by  500.-  1.320,256  1,334, :i86  1.334,666  1, 3.36,16!)  i.;i38. 745 

nanv  was  in  nvnontinnalW  at.-nn»  nnn  f  1,349.419  1,360,285  1,367,616  1,350,4.5.5  1,362.440 

pany  was  in  exceptionally  9tron,g  OOO  francs.  1,372,035  i, 372,471  i  37.3,180  1,877,23.5  i.sts  os4 

position  with  a  ratio  of  cur- 1  No.  1,990,039  is  redeemable  by  100,-  i,384!o7a  li, 384,160  i!884, 937  i!.385,076  i,’38s!829  ; 

I  rent  assets  to  current  liabilies  of !  oOO  francs.  }’'lo5  834  ^1M5  ^J^5■277 

I  11.3  to  1.  Of  total  net  quick  assets  i  Xo.  52,790  iB  redeemable  by  10.000  i|432i522  Ti439!987  L442’, 259  1^147*638  L45i '073  { 
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Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

Codes:- A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


CANADIAN  APPRAISAL  COMPANy,  IIAIITEO 

The  Pioneer  Appraisal  Orffanization  of  Canada 


■atabllsHed  1808 


pulp) . -277.994 

Imported  from — 

Finland .  13,328 

Norway .  12,568 

Sweden . .  1 23.602 

Canada .  124,447 

Other  countries .  4,059 


1924 

1923 

$  7,190,129 

$  9,296,879 

30,092,530 

26,548.431  ^ 

21.006,429 

22,245.865 

51.098,959 

48,794,296 

2,8.56.021 

4,139.051  ^ 

4,349.849 

5,509,563  ! 

16.454,737 

12,693,582 

21.609,663 

21,595.134 

5.829.789 

4,856,906  ' 

16.904,350 

16,228.747  j 

644,380 

I 

866.357  j 

During  the  Mst  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  a!!  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  «*  364  University  St.  -  tllontreal 


TORONTO 
Roj'hI  Bank  Bulldlnit 


NEW  YORK. 
Equitable  Uuildii; 


3zm 


631,823 

6,516,626 

7,902,233 

209.388 

1,549,629 

126,272 


531,262  i 
4,692,178  , 
9.022.496  I 
116,454  I 

1,080,961  ; 
391,796  I 


I  1,146,669  1,149,898  1,151,-288  1,162,212  1,154,601  ! 
CV.vQeev.fe  P  !  L166.120  1,162.986  1,176,764  1,177,432  1,179,.S.38  i 

rVCtlCfl  UVClWttlSS  !  1,183,377 1,134,286 1,189,279 1,191,701  i.i98,06i ' 

1,196,888  1,202,287  1.206,640  1,218,201  1,213,811 
^  1,219,562  1,221,186  1,221,884  1,222,657  1,228,061 

1,239,901  1,241,508  1,216,525  1,258.133  1,363,72.3 

P4NAMA  CANAL.  1,254,902  1,25.8.982  1,259.723  1,200.425  i,268,i)87 

1,270,612  1,272,888  1,274,761  1,276,215  1,281,882 

Drawing  of  Feb.  16.  192.'».  1,282.661  i,283,4C2  1,28.3,7.53  i,2no,io8  4.926I.00 

®  1.296,715  1,309,019  1,315,312  1,816,563  1,318.858 

\n  941907  is  redeemable  bv  500  -  1.320,256  1,384,386  1.334,666  1,3.36,16!)  1,338,745 
NO.  »41.3('<  is  reoeemaoie  oy  auu.  ,  34;,;^, 9  1-360  285  1,367:616  t;350.4.5,5  1,362.440 

90  francs.  1,372.0351,372,1711,37.3,1:101.377,23.51,378,684 


Gahoniz 

HOT  PROCESS  ua _ _ 

Mem  than  BO  yaera’  experleacp  l»  t  W''  " 

OUT  pnnrentea  af  entire  eatlefacllon.  fc  m  - 

Galraalrlns  at  ell  hleda — Iron  anil  \  V-  ioii.iiit  ^ 

Steel  Coatlnrs,  Chain,  Archltentural  \  inm™  I 

aad  Marina  and  seneral  enstom  i  A 

work.  Terma  an  appll<w*i«n.  V, 

Aik  for  eatariogne  and  draerlptire  matter  ef  Klieben  a.ic: 
Dairy  Dteaella,  Stoeea.  Refiigerator*,  plain  and  ilthocrnph'd 
Tinware,  Toys,  Xoveltles,  Tin  Cant,  etc.  Repraientntlxo 
will  cell  OB  roqneat. 


Bend  Ofllae  nnd  Paotoey :  187  DoUtle  Stroe4.  Montrenl.  York  1481. 


I  11.3  to  1.  Of  total  net  quick  a.ssets  i  No.  62,790  is  redeemable  by  10.000 
,  I  of  $1,540,427  at  end  of  the  1924  fiscal  i  francs. 

I  twelvemonth,  the  company  had  in  No.  1,428,519  is  redemable  by  5,000 
I  cash  and  I'anadian  Government !  francs. 

ponds  about  $1.077.:)00.  j  Nos.  263.567  630,005  1,296,597 

I  "With  halving  of  tlie  current  dec- '  1.306,998  1,362,585  are  redeemable 


n/iDso 


k 


la  rat  ion  the  company  Ls  now 


NEWSPRINT  PAPER 
CARDBOARD 
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LUMBER 

SHINGLES  i 

LATH  I 

TIES  i 


ancs  '  1.452,640  1,4.53,924  1,454,863  1,463,793  l,466..526  i 

Vn  1  498  51Q  is  rPilnnnhlp  hv  5  000  1  1.468,622  1,470,587  1,471,881  1,474,523  1,474,695  . 

No.  1,428,519  IS  reaemanie  ny  o  ;  1.476.516  4. 431.011  1. 482,783  1,483,8.33  1,485.407  ' 

3ncs.  1,490,392  1,499,835  1,. 501. 869  1,603.2.39  1.509,260 

Nos  263  567  6  30,005  1,296,597  1.514,211  1,514,810  1,623.773  1,623,888  1,624,976 

.AP  ppo  .  QPQ  -or  vpapppi^Klp  1.526,358  l.,526,;t93  1,526,743  1,.533,926  1.539,386 

106,998  1,362, o85  are  redeemable  1,540,308  1,546,796  1,653,094  1. <>.54, 492  1,558,175 
’  2,000  francs  each.  1,562,637  1,556,867  1,571,728  1,572,652  1,677,329 

3'hp  50  fotlowine  numbers  are  re-  (, 57., <27  1,578, 0;>9  l, 5.9,1  <2  1,579,943  1,689,931  ; 

me  .lU  toiiowing  numner.  arc  it.  1.593,137  1., 599.800  1,602,004  1,606,805  1,607,245 

emable  by  1,000  francs  each.  1,626,264  1,62,5,859  i,628, 100  1,681,217  1,6.32.321 


11  I  by  2,000  francs  each, 
per  cent,  in  arrear.s  in  dividend.s  on  i  The  .50  following  numbers  are  re- 
the  $3,000,000  of  preferred  stock,  'riiis  |  deemable  by  1,000  francs  each, 
iruist  be  paid  before  the  common  I  62,393  135,485  152,103  176,438  280.704  292.504 
stock  regains  voting  now'er.  coin- ;  403,745  412,086  414. 16S  558,699  607,289  646,973 

mon  capitalization  comprises  $1,000,-  S'ls.’iss  sSiiooe  suslais  gosliK  ooci 
000  of  "A’  nnd  $500,000  of  ‘B’  .stock,  963.652 

all  of  $10  nar  Thorp  sro  un  h-iuflo  1,059,28!)  1,071.483  1.136,326  1,207,199  1.248.354 
*  ...r-,.!  V  ...  '  bonds.  1378.78;,  1.386,194  1,397,.572  1,403,928  1.406,598 

I  With  four  tiro  fabric  companies  1  41.3.0:39  1,435.223  1,437,100  t,. 506,633  1.564.498 
.producing  in  (.'anada,  the  situation 
1  became  one  of  overproduction.  De-  •  • 

;  cision  of  Ford  .Motor  Co,,  to  equip  its  500  numbers  are  redeemable  by  400 
I  cars 'with  balloon  tires  if  purchasers  i  francs. 

:'dpsire.  may  lead  many  of  the  smaller  I  3.400  11, .583  11.716  13, 940  16.077  16,489 

producers  to  take  similar  action.'  liiie.'-s  22!t46  23,877  27.016  29,102  40,009 

.  -^ucli  •<  Tnnvp  woiiM  hp  p  cprivki.Q  ..np  .  48,376  .50,640  71,166  75,133  77,391  79,152 

,  Mini  <t  move  WOUIU  ne  a  serious  one  838.32  89,411  92,726  94,971  96,697  101,519 

j  for  producers  of  fabric  tires.  In  view  j  loeiesa  loslsao  uo,29i 

'of  thi.s  situation  directors  of  Cana- 1 110,211  |U>.786  119,923  124,979  125,633  127,582 
A aF  1  viiiF  Nfiii  js  ’J  vi  I  1«^3,835  13H,690  147>259  170,301  170,642  l<6,ol9 

i(iian  (  onnecticut  Cotton  Mills  decided  1 178,422  i8i,383  194,206  196,240  199,796  200,813 


12,303  1.712,761  1,723,712  1,724.690  1,726,290 

04S  i.94A  «  'tor  OAO  «  'too  QOA  1  *?04I  1  OO  4  D4,  004 


rcui  r»,inth4Yr<i  arp  roHopmahlp  hv  400  !  1,848,370  1.860,996  1,861,214  1.854.784 

.)0()  numbers  are  reneemaoie  n>  sou  ;  1.865.519  j, 867,813  1,871,876  1,872,257  1,873,246 

ancs.  ;  1,879,636  1,881,894  1,886,677  1,889,081  1,891.550 


Woexis  Manufacturing 
Company,  Limited 

Juie  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Colton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


Dominion  Textile  Company 


■  that  shareholders  would  he  belter  202,9.52  203,579  208,682  208,899  210,138  2i2,090 
I  served  hv  a  conservallnn  of  ass<  *c-  ”  '  213.906  215,611  219,766  221,401  231,409  £13,913 

I  seivin  ny  a  conservaiion  OI  asst  S.  ,  gss  ,348  2.38, 197  245,283  260,326  263,184  266,371  I 

-  i  267,179  272,649  277.367  279,914  282,437  298,067  I 

VEW  il’POIXTHFNT  \-r  HRTHFV  291 ,934  299,827  303,996  306,838  309,675  310,523 
Tvr.  H  .4  1  I  UI-Xl.UGA  4  At  ,  ^26, 973  .327,149  3.32,345  338,271  386,188  336,406 


II.  F.  Bull.-vi'd  is  leaving  the  Dry- 


341.564  346.048  3.51,487  361,898  872,023  383,133 
38,5.!163  386,180  388,275  491,027  391,117  409,094  j 


Limited 


Manufacturers  of 

COTTON  FABRICS 


den  Company  on  April  first,  to  go  to  i  4t3!891  414,883  420,804  423,363  428,450  429,918 

Oleil.S  Falls  New  Vork  to  become  i  433,991  435,9.52  4.37,32  6  439,667  4  40,714  443,791 
Gieii.s  I  aiis,  ivew  i  oi  k.  io  omorne  |  .y-;,  46,5,169  465,170  469.276  471,390  476,605 

assistant  to  the  president  of  Finch,  i  476.910  479.033  4.38,340  491,130  492,619  496,648  I 
Pruyn  &  Co..  Inc.  His  successor  at  i  S06,061  ,506,642  517,105  620,709  522,761  628,736 

Tlrvdpn  w  ill  hp  1  5!  Wilsnn  w.|ir>  ha«  '  628,913  .529.947  .530,166  530,862  633,004  534,374 

iJr>(irn  will  ne  .i.  h.  Wilson,  who  has  539439  ,542.994  549,30s  552,486  652,666  556,986 
l)een  chief  engineer  of  the  plant  for  ;  56,3,191  565,262  674,447  674,886  678,137  678.836 
the  past  five  V'cars  .Mr  tVilson  was  578,922  .586,826  586,938  687,054  690,096  698,762  , 
ohV.po  pH  .)  600.775  600,814  609,015  616,680  626,446  627,016  } 


0, 

,456 

.36, 

,827 

32,420 

47 

.814 

37, 

,923 

.59, 

,970 

78,403 

80, 

,995 

lOB, 

,653 

109, 

,345 

112.436 

117, 

,482 

129, 

.143 

163, 

,219 

171,934 

172, 

,872 

181, 

.451 

182, 

,246 

186,6.37 

192, 

,335 

203, 

.878 

210, 

.864 

220.995 

249, 

.315 

272, 

.270 

287, 

,324 

302,598 

314, 

,544 

325, 

,098 

345, 

,620 

348,132 

369, 

,362 

398, 

,59.5 

439, 

,548 

461,400 

467, 

,824 

484, 

,909 

600 

,161 

609,746 

536, 

,652 

B63, 

,040 

667, 

.266 

668,101 

572, 

,618 

590, 

.546 

646, 

,070 

669,110 

677, 

,514 

698, 

,823 

693. 

,907 

706,122 

725, 

,096 

737, 

,283 

737, 

,417 

758,541 

760, 

,480 

790, 

,099 

830, 

488 

831,016 

834. 

,691 

ASBESTOS 

LIMITED 


MINES 


916,866  974,647  1,048,774  1,049,823  1,062!262  i 
.070.668  1,081,427  1,088,981  1.088,657  1,101,075  I 


MONTREAL 


TORONTO 


WINNIPEG 


I - -  787,323  787.916  790.279  804,442  812,786  816,104 

HROMPTON  ANNUAL  MEKTING.  |g?:2l? I®  bglo’.IH  I’-JJ*’.™? LWsim 

The  annual  general  meeting  of  Ml  Wo  Ifllsoo  IW  mImI  I’sll’J?® 

Brompton  Pulp  &  Paper  Coihpanv,  950,810  957,262  969,987  962,994  969,233  970,80S 

Limited  will  be  held  on  March  “fith  972,129  972.880  972,476  981,611  989.760  997,236  1,968,808  1.962.609  1.983.663 

’  .  .!nA  . "i  ’  1,000.818  1008,083  1,016.062  1,017,498  1,620,632,  - 

at  2.30  O  clock,  in  iMonU-eal.  Iimne-  i,o25,408  1,026,167  1.028,688  1,209,796  i.050.9«i  Tho  Financial  limes  reaches  a 

diately  following  the  annual  meeting.  clasH  of  p4M)nlo  who  are  Interested  j 

a  special  general  meeting  will  be  i;io6’.894  1’, 106.708  i', 109,682 1,110,920  l',iu,»4i  and  able  to  boy  Investment  secnrl- 
held.  <  1.118,777  1,129,068  1.184.8081,186,7881,188,006  tlet. 


mine  at  east  uroughton.  que 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty  - 


HEAD  OFFICE; 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 


L  ranch  Offices: 


Hamburg 
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“Leaves  Have  Their 
Time  To  Fall” 

but  a  Great-West  Life  policy 
has  no  ‘‘seasons”.  It  is  an 
evergreen  assurance  of  service 
on  tap,  good  to  the  last  letter 
of  its  promise,  available  on 
the  instant. 


V 


Sound  as  the  Dominion' 


Thp  Cttininorcial  l-hV  hits  Assets  of 
!|>I:!0  to  ovory  $I(HI  ttf  Miiliilitios 
««liile  tlio  Ass*‘t>  of  nil  otiior  t'ann* 
tiiai)  coni|)aiii(‘v  aTrract-il  nro  aloMit 
III#  to  o^ery  ll»Kt  of  Ijaltililies. 

COME  WtSl  WITH  7  HE  COMMURCI 

Head  Office  -  Edmonton 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

PAID  TO  POLICYHOLDERS 

SINE  L  OROANUA  I  ION 

$183,000,000 

Interest  rate  on  funds  left  on  deposit  \sitli 
the  Company,  5.4'  <, 


WORLD  WIDE 
IN 

OPERATION 


.2  1H\  ISIdN  n|  I  K  1, 


11  L  A  U  O  r  F  ICE:  M  ONI  K  L  A  L 


“Objections  Quickly 
Overcome  by  Long  Distance” 

A  good  sale  of  securities  can  be  affected  by  the 
most  trivial  objection,  usually  one  that  tlie  sales¬ 
man  cannot  foresee. 

•That  is  where  letters  and  telegrams  fall  down  in 
selling  securities.  Some  trifling  doubt  in  the 
investor's  mind  may  kill  the  sale  and  we.  not 
knowing  it,  cannot  answer  it. 

“When  we  use  long  distance  we  insure  the  sale 
by  clearing  up  doubts  and  misconceptions  at 
once.  ” 

—  tetter  from  a  Stock  Lxchungc  member. 


The  Telephone  costs  a  family 
less  than  2%  of  its  annual  outlay. 


F.  G.  WEBBER. 

Manager 


The  Canada  National 
Fire  Insnrance 

Company 

Head  Office :  WINNIPEG,  Ginada 
Total  Assets:  SZ, 928,337.62 


Permanent  Agencies 

Limitod 

9  St.  John  Street,  Montreal 

CfneralAgwnts,  Monir^l 


□t3MINION 
EXPRESS 

TRAVELLERS 
CHEQUES 


GOOD  SURPLUS  FOR 
HAIL  ASSOCIATION 

I  A  net  surplus  of  $4!)(),.T2;t  for  the 
I  past  year's  operations  was  shown  in 
:  the  financial  siatemeni  of  ihe  Sas- 
;  katchewan  Municipal  Hail  Associa- 
:  tion.  Thi.s  sum.  added  to  the  claims 
I  reserve  fund  brines  the  reserve  to 
!  $1 .600,00(1.  w  hich  is  invested  in  ap- 
I  proved  bonds. 

!  Ixis.ses  for  the  year  were  stated  in 
I  the  directors'  report  to  he  below  the 
■average,  amounting  to  $516,107.47. 
this  amount  being  all  paid  but  $34.06. 
Owing  to  the'  comparatively  small 
loss,  the  Association  fixed  the  crop 
rate  lower  than  in  1923.  'I'he  number 
of  claims  was  3,3.33,  slightly  more 
than  half  the  1923  experience,  and  the 
amount  payable  was  slightly  less 
!  than  half  the  loss  for  that  year, 
i  Two  important  recommendations 
I  made  at  last  year’s  meeting,  to  or- 
'ganize  a  subsidiary  company  for  Ihe 
'  purpose  of  providing  additional  in- 
!  stirance.  and  to  organize  a  s.v  siem 
j  of  surcharge  areas  so  that  different 
,  rates  could  he  eharsed  in  different 
j  distriets  flad  been  carried  Into  effect. 

Insurance  carried  for  the  year  was 
in  excess  of  $2.'’>.('oo,(i0(' 

I  Officers  of  th*  association  are:  A. 

!  E.  AVilson.  Indian  Head,  president; 
j  ,T.  ,I  Lamb,  Ogema.  vice-president; 

!  E.  G.  Hlngley.  Pegina,  secretary- 
!  treasurer;  directors:  R  H  Black- 
,  more,  Davidson;  .1.  W.  Cairns.  Carn- 
I  duff:  R.  .1.  Moffaft.  Bradwell;  T.  H. 

'  Moffet,  Viceroy:  .loseph  Hill.  North 
!  Portal;  and  .1.  R.  Near.  Kindersley. 

The  retiring  directors  are:  J.  W. 

!  Cairns.  R.  J.  Moffatt  and  Joseph  Hill. 


Insurance  Queries  I 

tn  liiik  cniiimiv  ‘fti.  rinaiirlHi  | 

■Times  ennesviti"-:  <«  .ftiv  Mr  . 

eeriHSes  tUsii*  msui^nitea 

Til*  infartwaiisn 

I'everi  f»  i>a  e«;:ntils  liijt  respaHu 

I  .liluiiii-  far-  i,  ag-vivsv  i,e  ns.«t*is,|  i 

ThS  MKp=5Bi.-!i  iii-  ! 

qiiiviii-;  lifter  j 

Pf  ilia  Vv9«(4»r.  ff  IH-  j 

i«ii  Hiitlfiaavaki  laHVjiiapa 

«lo»ed  with  tho  lnan>f9-«  j 

Protection  or  Income  ?  ' 

W'oulri  unit  plriisr  Irl  me  knnir  ii  hnl 
kiiifl  Ilf  hisinunrr  txiJicy  uou  roiisidrr 
hr.^l  f'lr  o  »i'in  of  fiftn-l lirci'  lirfirs  of  ' 
<i,(/c.’  /  hull'  nor  /lolii  i/  for  $1,000.  | 

irhirh  i.s  p<jr(ii  ipTtiii.i/,  inid  due  in  iiinej 
.ueor.«.  nnd  'il.io  n  polit  y  for  Sl.ooo,  i 
irhirh  is  iioii.p  irtiripntiiiij,  and  diir  in  ' 
l.i  priir.s. —  li.J.I’..  f’rrfh.  Out. 

.tiiswor — I  nfoi'tunatiefy.  you  do  not 
give  much  in  the  way  of  detail  in  your 
j  mqiiiiy  and  it  i.x,  therefore,  difficult 
j  for  iinv  one  to  attempt,  to  make  a  sug- 
!  Rest  ion  without  having  to  firesume  a 
I  uiimtH'r  of  fhing.s  wliich  ma,\  or  ma.v 
:  not  a|ipl.\  to  .\oor  particular  lasc. 

Ma\  we  a.sspme.  ho-.ve\er.  that  it 
I  youi-  a.gc  \ou  hat  e  an  annual  income 
j  of  alioiit  $.^.oll0:  that  >  on  hate  depen- 
tieni.s.  including  wife  ami  a  grown  up 
famil.v Wo?  king  on  llii.s  U  isis  we 
have  aiiiifoai  hed  some  prominent  in¬ 
surance  peoiile.  In  older  to  se,'  if  we 
could  not  make  a  few  sngee.vtioiis 
which  might  lie  of  real  \.sliie  to  you. 

In  talking  the  niaiier  over  witlt  one 
life  in.sitraitie  ant  hortt.v .  the  sugges¬ 
tion  was  mailc  lltal  if  von  arc  a  iiro- 
fe.ssional  mnn  wltos"  iticoiiic  is  verv 
largely  deiieiidciit  on  vvnir  iirorcssioiiiil 
serv  iv'e.s,  :)  1  .’i-  v  l  ai  endow  ment  continu¬ 
ous  monililv  iip'oinc  point  might  i.os- 
sililv  he  till  best  form  of  tnoleclioii 
for  .vou  to  adopt.  Suclt  a  policy  would 
lirovide  for  .votii  d-’pendents  m  i  asc  of 
.viiiii  death,  and  would  also  a.ssiiie  .vou 
'an  e.sfal.li.shed  itu  oiiie  vv  hen  voiii  earn¬ 
ing  powei  might  have  laigel.v  tleci  eas¬ 
ed  because  of  dei  lliimg  vcais. 

'  If.  hovvevei.  vou  aic  a  suc<  cssriil 
business  mail,  .iiid  Ilieie  is  a  loolia- 
Itilily  thill  yon  will  derive  a  coiisidcr- 
ahle  litconn  from  voitr  business  as 
long  as  yon  I  vc.  tin'  onliiiarv  life  con- 
(linuoii.s  iiiouihly  iiivomo  jiolii  y  would 
prol'ablv  meet  .vniir  needs  satisfin  tor- 
ilv,  and  vvoiilil  eiialilc  vou  to  provide  a 
lai  get  .amount  foi  .vour  fiimil.v. 

I.acking  the  details  cottceniiiig  .voiir 
particiilfie  position,  it  is  diffn  nit  for  us 
I  to  suggest  a  sttiial'le  amoitfit  of  insur¬ 
ance  which  vou  might  lake  up.  if 
.vou  already  pvi.s.srss  a  .siiffn  lent 
ainoimt  of  .sound  inv  csliiieiiis  to  eslab- 
li.sti  a  stinaltle  estate  fot  a  ni.iii  in  your 
laisHion,  and  akso  to  as.stire  v  our  de- 
teitdenis  at  least  a  moder.'tte  im  onie. 

.  voti  vvmild  naturally  bast  .vour  life  in¬ 
surance  rei|iliremenls  accordingly.  W C 
do  Ice),  however,  that  for  a  ttuiii  of 
vour  age.  with  flependent  s.  at  b-ast 
Jl.'i.Ofta  of  Income  insui.nnee  should  be 
cai  iicvl.  iitid  iMi.s-stbly  as  mm  h  as 
mil)  of  ordinary  life  insuramc  I’ar- 
ticipating  insinoiice  is,  in  prai  lically 
;ill  cases  advisalilc.  amt  woiilil  nei  vioi 
higher  retiirns  ovei  a  period  of  .voitrs 
than  almost  ativ  form  of  f'ohcy. 

■Moiithl.v  income  iiisiiiiime  is  a  form 
w  liiclt  IS  rapidly  fiiiibng  v  on.sidei  aide 
favor  111  isiiiiicli  its  It  assiii os  .deiiend- 
t  itl.s  of  Ihe  iissitiod  it  eoiitiiiuoiis  iii- 
eoitie.  and  it  removes  fiom  tltem  l  .le 
ditiiger  of  nii.shandling  lump  simis 
to  the  detriment  of  tifir  filttiie  v'  1- 
faie  etui  finaiteial  se.  i.rit  .v.  \\  -ti  e 

inclined  1o  ledievc  Itiat  tills  seeitts  to 
he  the  iH'St  fill  lit  of  iiido  v  |o  iakc  out, 
cs|>r(’ially  for  a  inan  of  .votii  age. 

'flic  $2.111111  of  iiisiii  a  lice  which  Volt 
now  caiT.v^cotild  tic  n.scd  ;is  a  so’t  of 
<  Icait-iip  fluid  which  sliotild  talv  cat  ■ 
of  I  urrciit  and  imim  diiite  c  .xpenscs  of 
voiii  famil.v  following  v  our  dciii  li.  and 
ihe.v  would  sliil  have  I  hi-  income  pull,  y 
for  ibC'onte  |oir|>i  scs. 

We  ri'grei  Dmi  vioi  diil  not  siipid.v 
its  with  gtciitei  information  In  vmir 
inunir.'.  lad  shoiiM  the  iiiiove 
suggest  ions  not  fully  cover  your  <  ase. 
we  shall  be  glad  to  go  further  into  the 
matter  foi  v'oit.  should  .vou  desire  to 
post  us  mol  e  tlioroiighi  v 

Les  Prevoyants  Du  Canada.  | 

tt  i,V  lion  pliii.sr  nirr  iiir  thiniiiih 
piiiii  nip  irsr/iil  pnpir  i  ii  (in  iiinl  ion 
I  iinririiinri  l.rs  /bri  ni/n  iii  s  dii  Piiii- 

mill  ■ 

W'hiih,  ill  lion  r  opinion,  is  thn  hrsf : 
.slrniohl  lifr  in.snni  III  r  or  pnnsioii.H,  o.s 
Ihr  nhori  hnn  i.s  trpino  to  .S'll  nn  ’ 

It  ft.!,..  Moiiln',il. 

.Aiiswer—Taking  your  la.-t  utt'  stlon 
fiisi:  11  is  cxtremidv  difficult  to  .ad¬ 
vise  vdii  whither  tailiitiiiy  life  iiisiir- 
ance  or  peiisioiis.  acconlinp  to  I.es 
I’revoyants  plan,  wdiiUI  be  most  suit¬ 
able  to  .vour  particular  caec  The  iiiiit- 
ler  deiicnds  enlirelv  on  vour  own  par¬ 
ticular  needs.  To  iirotcct  your  wife 
iind,  |ei  us  s.ny.  young  f-tmilv.  against  I 
VOIII  deatli.  life  in.siiTance  is  most  de- 
eid'sllv  the  liest  anil  the  proiier  form 
I  to  adopt.  litit  if  it  is  your  desire  to 
(iixiteet  vour.seir  against  voui  old  .age. 

■  <  i-  to  assist  tltroiigli  the  means  of  an 
inveptnienl.  vour  childnn  when  the.v 
attain  o.  eeitain  definite  age,  then  the 
l>cM.sion  form  i.s  a  sati.-factory  one, 
.Ntighi  vve  suggest  that  if  you  are  go¬ 
ing  to  deeide  upon  the  [len.sion  fot  111 
of  investment  witli.'the  latter  idea  in 
mind,  thaf  vou  al.sn  make  it  a  ititnt 
to  .secure  sufficient  life  Insurance,  in  : 
one  form  or  another,  to  take  care  of 
.vour  deiiendents  in  any  ev'entualily',’ 

llevertmg  to  Ihe  first  <|iiestion  ask- 
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AUSTRALIA-NEW  ZEALAND 


FROM  WEST  ST.  JOHN,  N.B. 


GOLDEN  CAPE 


APRIL  10th 


VIM’OIN'IEB  PRESIIIFM'. 

A  P.  Earle,  who  ha.s  been  appoint¬ 
ed  president  of  (he  .Montreal’ Liie  la- 
.surance  t 'oinpany,  formerly  the  Pra- 
vellers'  Life  .Assurance  ('oiupany  of 
Canada,  brought  the  company  to  its 
present  financial  position,  wiit  re  it 
has  a  fine  surplus  over  all  policy 
and  stock  liabilities.  At  the  pi «  sent 
time  the  mnipany  has  over  .nC'I.iiiiO,- 
iiud  of  ins.irance  in  force  and  liiv  pol¬ 
icyholder;  '  dividends  are  being  in- 
(rcas,";.  The  new  business  .vritieii 
is  rapidly  increasing  The  gi,,ttrr 
pu  l  of  11. t  contpany's  htisim  .«s  i  ,  tu 
the  .Montreal  district. 

B  OOl.I.EN  >ill.l.  FOR  K.  (  . 
(From  Hie  VaiKumver  Btirenii  tif  The 
Fiiiiiiicial  Times.) 

Vancouver.  -.A  large  British  wool 
niaiiufaci uriiig  company  plan.s  con¬ 
struction  of  ;i  woollen  mill  in  itriiislt 
Columtiia,  ii  has  been  announced  by 
,Ma,ior  I)  H  Martyn.  itrovincial  coni- 
iiii.ssioncr  of  industries.  Reprcsen- 
liilives  of  the  concfin  are  now  col¬ 
li  cliu.g  data  ott  economic  coiidiiions 
in  X  ancouv  or.  Victoria  .and  New 
We.sliitinster  hefotc  selecling  a  fiic- 
lory  .site.  .Ma.jor  .'lariyn.  who  de 
clitied  lo  divulge  Ihe  name  of  ihc 
<or|ioiaiiou  involved,  is  as.-iistiug 
them  ill  iheir  enquiries. 

M  (IRK  $1 F \ ’S  ro >1  l’F> .S  \  1 1 0 \ 

II0\RI>  |\  AI.KI  Ri  \  Ith.M. 

The  animal  report  of  the  Mhcrla 
Wttrkmen's  Compensation  Board  for 
the  year  1921  shows  a  total  iiiinilbi 
of  accidents  of  7,382.  com|iarcd  with 
9,160  for  1923  Of  Ihc  t<ilal.  M'  were 
fatal.  69  giving  iiermaneni  di.sabilitv 
anil  7,2."5  temporary  disahilii.v  I'he 
total  assessment  during  Hie  .vear  was 
$3,593,721,211.  of  which  Sl.’i.'iOS'iS  vva.'» 
paid  in  compensation,  ami  $I.:;.S;5.- 
^  '129.02  irnnsferred  10  ihc  )icii.s:on 
fund,  and  .$32.00(1  set  aside  ;is  a  to 
serve  in  rase  of  ti  di.-saslei. 

There  is  now  a  lialancc  to  the 
credit  ttf  the  accident  fund  of  .'ISO- 
7.S.'...19  There  js  $  I . !  i;;!.3.'^  1  ■  t  Ate 
pension  fiinii.  from  whieh  164  v  .lows 
and  289  children  and  121  pens  .-.nris 
are  drawing  funds  'I'he  number  of 
,  eniplo.v  ers  under  the  operation  of  the 
;ict  is  3.262.  Ihe  numlier  of  employee.s 
i;  39.613.  iind  Ihe  lotal  payroll  is 
•$;'«.'i.9S8.6.'.7.97. 

lORIH.X  T\\\H0\ 

HI  INSMMMi:. 

•A  w  I  iter  in  the  M.inchestci  'Cuar- 
diiin  I  ontmer(  i;il."  diseiissuig  laxa- 
fioii  of  Hrilish  insuranee  companies 
in  foreign  fields,  iioints  out  ilial 
while  Hiitisli  com]ianies  dciivc  near¬ 
ly  have  of  their  income  li<uu  liie 
I'niU'd  Stales  and  ncarl.v  one  fourth 
fiom  their  home  field,  ihete  is  110 
ilisci  iminalory  t.a.xation  iigiiiiisi  liiem 
ill  these  eountries.  .\e;ii  ;v  u  ihml 

of  thfir  husines.s  is  1  ra.’.'-.H  le  d  In 
olhci  foreign  fields,  and  on  jiail  of 
•  this  the  diseriiniitai  ion  is  ver.v  se- 
,  vere 

■Aigentina  is  tiled  gs  one  of  the 
woist  e.\am|)les  Biitish  and  other 
foreign  eomiianies  heiug  taxed  7  pet 
ten!  of  their  luemiiims.  while  ilic 
I  national  companies  iire  taxed  only 
I’o  pee  cenl  of  iheii  lutiiiiiims.  Thi.s 
is  doni‘  in  the  fact  iil  what  apiiear 
to  he  the  cletti  iirovisions  of  a  com- 
mefcial  irciilv  hetwi’eii  (freal  Britain 
and  .Argcnliiiit  concluded  in  I82.'i  jintj 
in  the  face  of  a  itrovi.sion  in  the  .\r 
gciilinc  constitution  iluil  the  I'etier.il 
(lov  ernnieni  ■  shall  not  re.sti  icl.  limit 


'nor  burden  with  any  tax  whatex’er|' 
foreigners  coming  to  fh<^  .Argentine 
;  territories  for  the  purpose  of  Improv- 
!  ing  trade.”  While  courts  have  up-, 
j  held  these  discriminatory  taxes  it  is  | 

:  predicted  that  the  laying  of  addition-! 
;al  burdens  would  result  In  protests 
through  diplomatic  channels  or  ap- 1 
peal  to  the  higher  courts. 

i  GOES  TO  HEAD  OFFICE. 

!  1 1 

.1.  I).  Simpson,  assistant  manager  1 1 
of  the  Liverpool  &  Ixtndon  &  Glohe  „ 
Insurance  Conipany  at  Ihe  I’astern 
j  department  in  New  A'ork.  has  been 
!  Hpitoinled  to  a  position  on  Ihe  t^xe- 
eutive  of  the  company  at  its  head 
office  in  Liverpool  He  entered  the 
seivlee  of  the  company  at  its  Blits 
i  gow  office  as  a  .itinior  clerk  in  .Inly. 
I9U4  was  Iransferreil  tn  the  thiiti- 
burgli  liranch  office,  in  1910  wont  to 
the  Jtuhliti  office  and  later  to  Belfast 
I  ami  in  1914  he  was  promoted  to  a 
posiliiin  itt  the  heail  offire  ' 

'  Jn  If'l.'i  he  was  transferred  to  the 
Montreiil  office,  anil,  in  1916.  was 
appointed  depiil.v  assistitiii  iiiiinager 
for  (■aiiad!>.  assisiant-secrelarv .  of 
the  Liveriioiil-Manitoba  .Assurance 
I'oiiipaiiy  and  direelur  and  assislani 
fire  manager  of  Ihe  Blnite  Indemnity 
<  oitittan.'  of,  (  iinadii.  In  1921  he  w  as 
■  apiKiinied  manager  of  the  roronlo 
lirancli  office,  where  he  served  iinlil 
1922.  when  he  was  called  to  ;i“sisl 
Ike  oxecbtive  of  Ihc  I'aslern  ileitarl- 
iiicul  of  the  coiiiii.ili.v  in  the  rniteil 
Slates.  Ill  192:’.  he  was  ai>pointed 
I  ..sisiani  I'liatiagcr  of  the  Liver|iool  ■ 
;,1  that  dciiavtuicnl,  and  assi.stiinl  st  e- 
rrtarv  of  the  Star,  and  in  1921  di'c, 
lot  of  the  Slar  ami  seerdar.v  of  Ih  • 
I’edcral  rniou, 

i  'In  I'xpecis  to  luill  from  \t  vv  A  oik 
.irl.v  in  vic  il. 

REVISE  LUMBER 
I  MILL  RATES  B.  C. 

I  "Ins|ieclion  of  S|ircial  tiii/.ards 
wiisilu'  siih.iecl  of  an  iutercsling  ku 
lure  .given  liy  \l  1  H  lx.  I’aloit.  cliiet 
cn.ginccr  o'  the  B.  •'  I'iic  Cioler- 
vviiters'  Associal ion .  hefore  Hie  \iiii- 
coiivfi  l  ire  Iii:-tirance  Agents’  Asso¬ 
ciation  la.-t  week.  Mr  I’alon  oeall 
princi|iiill,v  with  the  new  schedule 
j  fot  laling  vv ooiivv (irking  risks,  a  sche¬ 
dule  wliich  has  oith  liecii  adopted  iif 
Icr  eonfer.'tiees  with  the  undei writ 
CI  S'  associations  in  \\  a.sliingion  and 
,  Oregon.  II 

The  general  effect  of  the  new  L 
lales  on  llosc  classes,  accoidillg  lo  - 
the  siieakci,  will  he  it  reduction  lor 
(he  hcilei  class  mills  iind  some  iii 
creases  ktr  the  |toorer  risks.  The 
selietiiile  hits  hccii  so  ileviscd  so  thiii 
the  hii/ards  for  which  iiicicases  in 
rale  have  hceii  made  will  he  clearly 
show  It.  and  it  is  ex|iected  that  the 
deficit  itcics.  when  1  toiiedkid.  will  re- 
siili.  not  only  in  hellering  the  risks, 
but  ill  giving  an  evenfual  lower 
rale  AAasliinglon  and  Oregon  are 
I  to  ailopt  praciicully  the  same  sche- 
liliilc.  with  llte  exception  Ihai  Ihe  ex- 
l.osiirc  ihaiges  will  vary  soiiievvliat 
j  from  those  it piiliv  iihle  in  British  <  'oI- 
,  iimliia. 

This  sle|>  lovviiKls  tiniformil.v  hits 
i  liecii  act  (im|dislieil  iifli't  two  years, 
fit  wink  tot  llte  pari  of  I'iiliiig  tiffi- 
:  errs  on  this  etiiist.  ;is  it  Wit.-  felt 
that  the  .\oilh  1‘aeilie  sliilts  iind 
iBriilsIi  I  oliiiohia  shoiiiil  be  in  line 
in  ugaid  to  vv  ood  wot  king  schedules 
.on  iiitotiitl  ol  the  siiiiilat  it.'  of  eon 
Iditioits  ill  Ihesi  imliisliies  on  liotli  ^ 
*  sides  of  the  holder  - 


/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 


I-’or  freight  rates  iind  all  other  partlciilart  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Buildingf,  Montreal 


The  “City  Bill”  and  How  it 

Affects  Insurance  Companies 


f'oiisiderahlc  interest  has  centred 
in  the  insiiranee  laxiiiion  legiskt  1  ion 
winch  ha.s  been  discussed  hefoie  the 
Mouse  at  (Juehee.  I.iiuiiiii ion  of  laxii- 
lioii  Wits  Ihe  ehief  oli.ieel  of  Ihe  oti- 
.lertors  to  Ihe  eliiii.sis  in  the  .Mont 
iciil  I'ily  Hill 

Cnder  Hie  old  1  il.v  <  liarler  in¬ 
surance  companies  weie  divideil  fot 
laxiilion  puriioses  into  two  tiilego- 
ries.  (  onipallies  eaii.ving  011  fire  in 
suranee  were  taxed  uni-  pc.  011  all 
premiums  eollecled  within  Hie  cit.v 
iseclion  364.  suh-st-t  1  ton  (oi.  I’nder 
Ihe  other  head  (section  364,  siib-see- 
iiftn  (nl  a  speeial  tax  not  exceeding 
.$200  could  he  levieil  on  every  life, 
gtiiiiiintre  and  iieeideni  insuiiinee 
eompitny  doing  business  ami  taking 
risks  in  the  city  ami  a  special  tax  not 
<  xceeding  $10(i  was  jdaced  on  every 
marine  insurance  coiu)ian.v.  My  ar- 
tiejp  33,  section  (ci.  of  the  <'il,v  Bill, 
it  was  proposed  to  amend  ekiiise  in' 
so  as  in  lex.v  a  spetial  tax  not  ex¬ 
ceeding  $2o0  on  evei  ,'  company  engag¬ 
ed  in  the  husiness  of  life  insuranee, 
accident,  sicknes.s,  hcalih.  eatile, 
plate-glass,  boiler,  burglary,  guaran¬ 
tee,  employers’  liability,  automobile 

soejetv.  .A  memisi  tiecome.s  a  pen- 


<vl,  we  would  Sfl.v  that  the  oiiject  of  stone!'  when  he  has  been  a  meiriber 
I.es  I’revovant-s  dii  t'anada  is  to  pro-  in  gisal  standing.  H'  is  then  entitled 

vide  means  fot  tlio.se  who,  after  woik-  for  life,  to  a  share  111  the  whole  of  the  j 

ing  for  manv  vears.  have  come  to  llte  ,v  tvarlv  pi  eniiun'is  derived  from  thecapi- 
age  when  theii  earning  powei  has  ih-  tal  of  the  pension  fiiiid.  in  proportion 
minished  and  Hieir  iesotiree.s  ate  in-  to  the  minilier  of  iiieinla'rs’  shaies  lie 
Hiiffieienl  to  enable  theni  to  face  Ihe  hohis,  .A  meinhi  i'  who  is  utiabli'  to 
future  without  aitprehension.  The  jia.v  his  itssessiiients  owing  to  illnes.s,  , 
[te  nsion  |>lan  is  vlesigiied  lo  afford  j.ai-  i  or  a  niinor  child  who  ha.s.  temporarily,  i 
eiits  a  sure  means  of  .'■eeiirinK  the  vvel-  lost  the  protedion  ol  relatives  or  tu- 

fare  of  Iheir  families,  as  jt  allows  them  ,  tor.  is  usually  holiied  lo  overcome  hi.s  | 

lo  iirocure  for  their  children  an  inheri-  I  difficulties  through  grajiling  of  easy  ‘ 
tanee  whii  h  will  piov  ide  them  Iheir  iteinis  for  payment  of  as.se.ssmeijt.s.  ; 
needs  throughout  life.  while  other'  'I’he  [irincipal  paid  ti.v  ineiiilM;r.s  ami' 
moneys  inigtit  be  di.ssi|iate<l  m  lo.st.  ,  peii.sioiiers  as  well  as  the  [M-nsions  dm; 
"Iteitls"  of  la-s  Brevo.vaiits  are  riiaiie  |  Hie  latter  urn  iinassigiialile  aud  are  not  ^ 
unas.se.s.sal)|e  and  are  not  battle  to  I  liable  lo  .seftPiie.  3'he  cattital  <tf  the 
seizuie.  '[tension  fund  i.s  the  aliscdute  |iro[ieily 

'I’he  s.v  stent  adoitled  b.v  l.s-s  I’rev.ty-  ]  of  meintiers  and  not  of  the  company.  1 
ams  is  not  a  new  one.  propei  ly  speak-  ;  'I’his  [tension  fuml  is  administered  It.v 
ing.  It  is  h.-.sed  on  a  [tlari  csiablishtsi  '  a  ioinl  stva  k  coniitan.v  vx-ith  a  sultseriit- 
m  France  forty  veais  ago  which,  im-  ed  ea[tital  <if  $2.59. oOd.  of  which  $2<i0,- 
der  the  name  ttf  l.os  f’revoyants  de.  ooo  is  paid  ii[i. 


I'.Avenir.  has  since  met  with  siieee.ss. 


.Memrsus  eleei 


len  .among  Iheir 


Other  similar  societies  have  nl<»j  tx ftt  i  n umtier  to  form  a  suywrv  isoi  y  Itttapl 
organize.!  and  haw  thi  iveri  m  other  Whose  duty  it  is  to  watch  ov  ei  their 
cotintr.es.  Aten,  women  and  chihlren  !  interests.  Members  of  sm-h  boarel 
are  admk’ed  10  lytp  Prevoyants  du  have  ,icr€E.r  at  all  times  to  the  tom- 
Canada  For  a  monthly  assessment  pany  s  books  for  all  rnambars  connect-  ' 
of  25  cent*  one  can  buy  a.  sha,re  which  j  ed  with  the  operation  of  the  fund  i 

IS  oertajn  to  yield  a  suttahlp  life  rant  ;  !.,es  Prevoyants  d'l  Canada  is  operat- 

at  the  end  of  twenty  year.s.  As  any-  j  ing  under  the  supervision  of  the  in- 
hody  can  take  as  nian.v  shares  -ns  ho  ■  suranee  Depatdmonl  of  the  Province' 
desire.s.  it  is  thus  pos.sil.le  to  build  'Ui  !  and  maintains  a  iletKc-it  with  thcTroa-  j 
as  laige  a  [xn.sion  as  sur[>Iu.s  fiind.s  will ;  stiev  I  >c[iorl ment.  • 

pPi  niit  of  |.|•oc;urillg.  Kvery  holder  Of  |  .A.s.sets  of  1  he  pension  fund  wore  $3.-  i 
one  or  more  shares  is  a  member  of  tliej  944.355  .os  at  Decepi'tyr  31,  1924.  1 


land  marine  The  eompanies  emild 
ha\<  110  oli.jeilion  vvlialoever  lo  this 
But  vviili  ii'giird  to  the  l,:tx;iliiin  on 
eoiuitauies  eontiueling  firt-  insuranee. 
it  was  pittitosed  in  Hie  I'ii.v  Bill  not 
'onlv  lo  levv  one  pet  eent  iition  tin 
•[iremiimis  eolleeted  in  the  city  hy 
I  lilt'  insuiaiiee  eomiianje.s,  as  :it  pres- 
len.  lull  when  iiiiy  eoniitany  earr.viiig 
on  file  iiisuiaiiet  eonihined  any  oHier 
Itianeh  of  insiiitinee.  such  as  marine, 
life,  aeeidenl.  sieUiiess,  health,  eallle. 
[dale-glass,  boiler,  hiirglary.  guiir:in- 
1e<'  jilid  einplo.veis'  liability  or  atl- 
lOimtliile.  till-  lily  [iioposed  In  lew 
[III  addiliniial  s|ieeial  titv  not  tu  ev- 
( ced  one  per  cent  oil  the  1*10111  jiiius 
eolleeleci  oil  all  siieh  hraiiehes  of  in- 
siiraiiee  in  the  eti.v  by  sileli  eoiti- 
paii.v 

The  All  ('[inadii  Fire  Insiirance 
I’edeiatioii  re[ireseiileil  lo  the  eily 
that  this  pro|(Osed  laxatioti  was  eiiii- 
Iradietor.v  and  disci  iminalory  Itiil  llte 
eil.v  would  not  give  ii[)  Hie  effort  of 
securing  greater  revenue  front  insur¬ 
ance  companies.  However,  on  repif- 
senlations  made  on  helialf  of  Hie 
companies  hv  Messrs.  .A  B.  ('lax- 
ton.  K  ('  .  I.ouis  S.  SI.  I.aiirent.  K.i'., 
and  .losepli  l.amarehe.  K  i'.,  the  Pri¬ 
vate  Bills  (ommittee  passed  Ihe 
amendment  )iro|)osed  by  the  Com-j 
[lanies’  Founsel  lo  Hie  effect  that  Hie 
s[iecial  tax  on  a  eoiiipay  eombiniiig  1 
fire  with  any  nr  all  of  the  miscel¬ 
laneous  kinds  of  Insurance  was  not 
lo  exceed  .$200.  Moilhlless  Ihe  recom- 
niendatioiis  of  the  f’rivate  Bills  Coiii- 
luittee  will  [tass  the  l.(>gislaHve  .As- 
sernhly  anil  the  ('ouneil.  Fnder  the 
clauses  as  now  drafted  all  eonipan-' 
les  rarrying  on  marine,  life,  aerident.  ; 
sickness,  health,  cattle,  plute-glass,  ' 
boiler,  burglary,  gnaranfee  and  eni- 
ployer.s’  liability  or  aulomohile  in-  i 
stirance  in  the  city  of  .Monlre:il  will 
have  to  pay  a  special  tax  not  exceed¬ 
ing  $2(111.  hilt  wlieie  a  com[iany  cOni- 
Idnes  file  with  miscellaneous  insiir-i 
anee  Hiat  company  will  not  only 
have  to  pay  one  per  cent,  on  the  fire  ; 
insurance  premiums  collected  in  the 
rity,  hut  will  have  lo  [lay  an  addi¬ 
tional  tax  not  exceeillng  $29d. 

Fnder  clause  78  of  the  I'jiy  Bill  1 
the  city  al.Mi  proposed  to  levy  on  Ihe 
fifc  insurance  companies  the  rrilire 
cost  of  (be  Fire  (  (unniission.  i  hin  I 
w.sr.  r-tre nuouslv  obter'.ed  (o  hv  M' 
I’laxton  and  'Tr  kemarrhe.  and  the  . 
conimittee  permitted  them  to  make  ! 
an  amendment  w  hich  the  city  final-  ( 
iy  agreed  to,  tinder  which  the  com  -  | 
panie.s  will  have  to  pa.v  as  at  present  ■ 
two-thirds  of  tlie  cost  of  the  salaries  | 
of  the  commissionei  s.  of  Hie  secre-  j 
tar.v.  stenographers,  and  two  deter-  ; 
fives.  ^  i 
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ISTEEL&IRON  PR0DUCT5 
^EVERy  DESCRIPTIONyf 


t^PIG  IRON  ft  STEEL  BARST^ 
TRACIS  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS. 

PIPE  ^  BOLTS  ft  NUTS. 


THE'stf EL, COMPANY  OF  CANADA  LTD. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

'' General  (.ontriicto.n 
.i.DINCi.S,  C.VNALS,  DOLKS 
LOW  F:R  DL \  KLOUMF.N  i 

Head  Office:  MO.NTKLU, 


on  A\v.^ 


Branch  Office.s: 
TllOKOLl) 


VICTORI.V 


TRAINS  '  HOTELS  '  TELEGRAf>HS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
po.ssible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
und  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


ATLANTIC  SUGAR  KEl  INERILS, 


ST.  JOHN  -  N.B 


tien.  unices:  211  McGILL  .STREET 
MONTREAL 


MAPLE  LEAF 

BRAND 

ALCOHOL 

HIGHEST  QUALITY  -  BEST  SERVICE 

Ethyl  .4/fo/io/  Coloune  Spirii.t 
Ih’tiatareti  .Mcoluil  AH  Formulae) 

Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

Distributing  Waivhouses 

MAMM  |\^ontreal,  Toronto,  Winnipeg,  Vancouver 


northern  Efectric  Company 

LIMITED 

Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 

-  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Distrihutini:  ALL  LINES  OF  ELECTRICAL 

- ^  SUPPLIES 

Plant  and  General  Officer: 

121  Shearer  Street  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winiiiprg  Calgary  Vancouver 
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Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

THK  mimm;  autiiokity. 

THE  NORTHERN  MINER 

COBALT,  OiNT. 

$2.  a  Year  in  Canada  -  $2.50  a  yr^r  in  United  States 

Production  of  Gold  Mines,  1924. 

(From  Report  of  Ontario  nnrenu  of  Mines.) 

^  HuIUon  shipped 


Mines  and  Mining  Securities 


LORRAIN  TROUT  I  Safeguarding  Foreign  Investor 
LAKE  STARTS  Canadian  Mining  Securities 

Dl  VI’DEND  5  P  C  Balemsun,  Secretary  Ontario  Mining  Association.  | 


At  Annual  Genenil  •ttet'tinsr  Caiindlan  Inslliuto  of  Mining  and  Metallurgy 
Held  at  Ottawa., 
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"t  It  her  }‘roppriip*i 
Nickel-Copper  refining  .  . 
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Silver  Mining  Propertjr,  Origin- j 

ally  Controlled  by  Mining  Cor- '  ^  ANADA  Is  u  very  largo  country  | 
poration.  After  Less  Than  j  with  a  snmll  population  which 
Two  Vears’  Operations  De-ljg  growing  very  slowly.  We  have 
clares  Initial  Payments — One-  |  great  natural  re-sources,  but  with  our 
third  of  Mine  Cost  Company  !  limited  population  we  are  continually 

‘  Nothing— Progress  Since  1923  |  looking  afield  for  new  capital  to  de- 

“  ‘  velop  these  re.sources. 

,  ~  .  J  ,  i  ,  1  I  Our  mining  areas  are  among  the 

Those  Interested  In  mining  securl-  I  jn^pp^tant  fields  offering  op-  correct  at  the  oresent  time  the  In- 

tics  and  the  development  of  this  in- ,  ,.„nital  -md  be-  correct  at  me  present  ume.  me  in- 

dnafrv  will  feel  1  eood  deal  of  satis- 1 1'ortunitles  for  new  tapitai  ana  ue  accuracies  are  comparatively  small. 

So,  a"  ,t  ,„fr“neo  ol  lother  InZlTr  i  "‘"j- 

n.lnin,  company  Cmo  the  Il.t  ot  Jlvl-  S  ot  aucnlion  '  «■“ 


United 

Canada  O.  Britain  States 
Per  cent.  Per  cent.  Per  cent. 

67.3  23  30,2 

19.3  6.2  74.4  1 

6.14  43.1  44.9 

71.3  8.1  19.9  , 

English  Investment  Small.  j 

While  these  figures  are  not  quite 


Teck-Hughes 

Important  changes  are  abont 
to  take  place  at  thla  gold 
mine. 

WUte  for  thla  we^s  issue  of 
The  Marioet  Deapatoh  if  yon 
de<^  a  oomplBte  analysis  of 
the  Compimy^s  affairs,  baaed 
upon  official  information. 


ARTHUR  E.  MOYSEY  &  Ca 


PHONE  t  UMITCD 

ELGIN  8l7l-81Ta-S17$ 


S«2  MY  ST. 

TORONTO 


dend  payers. 
I.orrain  Ti 


rout  I^ake  \nnes  ^Lim't^ed^  r' "  ®  *o  sec  new  capital  :  Canada  and  the  United  States. 

lOUt  I-aKC  .Mlne.S,  mm.tCQ,  source,  we  welcome  It  par-  It-j,,.  .he  Arr,»r)..Bn  Inveutmont  uhnilM 


ment  Is  small  as  compared  with  that 


That  the  American  investment  should 


whirh  has  lust  declared  an  Initial  dl-  (jcuiariy  from  Croat  Britain,  for,  al- ; ,  ,,  .  ,  ,  natural  and 


We  Specialize 
In  Mining  Stocks 


Write  us  for  information  on 
any  of  the  mines  in 
Northern  Ontario. 


I.orrain  Trout  Lake  Mines  devel- 


poratlon  purchased  certain  mining 


a  need  a 
Lniplre. 


l«, 072  claims  adjoining  the  Keeley  to  the  are  taken  advantage  of  and  what  eoniplete  the  financing  ai 

1  loi  ritr  ^°A*' u'  1JI  *h  .ffnr  treatment  (he  foreign  uives-  property  to  a  profit-ma 

1,104,5.10  I  ^  holding  conipiinj’,  the  one  after  i  tor  receives.  i..  _ _ 


tor  receives. 

However,  the  Dominion 


Govern- 


;  glad  to  see  inc  ut'eiop- 1  close  touch  be- 

our  natural  resouicx'H  fin-|,^yppj^  American  Investor  and  the 
far  :i.«  po.ssible  within  the  ,  engineer.  It  should  also  be  point- 

op.«  or.A...i,y  ,n  yonn.c.on  w,..  "  e“pTeZ\ali:  |  "i, 

the  Minins  Corpora^Uoii  of  >  ^«.  icsponnlhiliil..,-.  and  wlilla  we  have  , 

I.lmlted,  early  In  19-,{.  when  the  (  oi-  opportunities  to  offer,  we  should  ask  j  interests  do  not  hesitate  to  as-  , 

ourselves  how  these  oppfirtunities  i  even  a  minority  position,  in  Gr¬ 

and 
mak¬ 
ing  stage.  In  tlie  niekel-copiier  field 
we  find  a  very  substantial  and  cor- 
ea  ann  tne  i.orporauou  uisiiuaeu  meiii,  in  aaainon  lo  giving  some-  >  re.spondingly  profitable  Knglish  In- 
two-thlrds  of  the  shares  of  the  new  thing  of  value  al.so  receives  -some- '  siTver-oobalt  mines 

eompanv  at  a  price  which  repaid  the  thing  of  value  and  the  mining  indus-  ..-hiip  the  •nnoimt  of  British  fnnifil 
Mining  Corporalion  more  than  the  try  contributes  suh.stantial  amounts'.^  eomnarJtivelv  snmll  if  has 
cost,  and  in  addition  provided  .1150.-  In  the  way  of  i.a.ves.  In  con.mon  j  in  the  lian^  o>  U 

000  cash.  Thus  Itie  Mining  t  orpor- ^  with  other  ind  isfrles  we  are.  under 

atioii  still  owned  .auu.ooo  shares  out  I  Dominion  Income  Tax  .\et.  assessed  ,  ,,,,jy  nianaged  and  lias  resulted  in 
of  the  1.50(1.(00),  which  cost  it  noth-  KK^  per  cent,  of  (he  net  profits,  hut  i  ,,,.ofits.  In  the  .goldmines, 

ing.  I  lie  Alining  (  oiiioiation  ,(lsO  the  t.iovci  nmf'iit.  iciili/ing  that  a  the  British  investoi'  seems  to  ha\*e 
arranged  lo  retain  inanagemimt 
(he  new  eonipany. 

Developiiif  nt  work  was  .  . . . 

shortly  afterwards  and  silver  was  terest.  consider:-  lialf  of  tlii.s  aa  a  re-  mocp  for  its  failures  than  for  its  siic- 
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A.  E.  Osier  &  Co. 

TORONTO 

ESTABLISHFID  1886. 


PHONES 

.MAIN 

7434 

7435 


The  REVIVAL  of  COBALT 

To  those  Interested  we  can  siiliinit  a  real  speenlatlve  proposl- 
tlon.  This  is  a  venture  for  a  ermip  of  men  who  are  eapahle 
of  weighing  the  ehaiiees  and  taking  them. 

PERCY  LUSCOMBE  &  COMPANY  LIMITED 

55  ST.  FRANCOIS-XAVIER 

Telephone:  Main  62.L?-754'> 


of  mins  is  a  wji.-aiii.g  asset,  (imi  ihst  ,  overlooked  his  opportunity,  the  pres- 
iliere  can  lie  no  real  profits  until  the  :  j.jj,  interest  being  a  little  oter  2  per 
started  capital  lias  lieen  returned  w'itli  In-  cent,  and  this  has  been  advertised 


IMfkw  F/VVFVI  rkf  A  rr«>AAmAnf  enrountered  al  a  depth  of  35  feet.  In  turn  of  capital,  so  ih<M  the  u^  |tt*  j  cesses.  As  far  as  the  British  invest- 

INCiY  r  Of  Dl  or  «&^]rCClH6Dl  Vtf'OinpUlSOl*  Y  October.  1923.  a  report  of  the  i  or- j  Pa.vahle  is  ;>  ,4  per  cent.  In  addition  jugm  jj,  eoncerned  It  appears  to  be 
a.l__  1V4I— .2— £  A  1L  «.  '  lioration  strBed  that  it  regarded  its  lf>  thi.s,  is  the  ales  tax  on  a  mimber  !  jjj  (ijicct  proprfrtioii  to  its 

ID  iDC  iVlmiDff  TlOlClS  Or  /VlbOrCA  holdings  in  this  company  as  a  vain- I  uf  articles  used  in  the  industry  (ind  different  groups. 

»  — ■  -  .  ciihgt.'iTii  n  diitie.s  Oil  othpr  es- '  _ _ ..  ..  ..  . 


(From  tJie  Ciiigarj-  Bureau  of  The 
Financinl  Times.) 

Calgary. — .No  surprise  has  been  ex¬ 
pressed  by  those  in  close  touch  with 
the  situation  at  the  decision  of  the 
coal  operators  In  Alberta,  to  termin¬ 
ate  In  six  months  the  agreement 
made  last  October  wltli  the  I'nlted 
.Mine  Workers  of  America. 

From  the  first  it  was  admittedly 
a  makeshift  compromise  and  the 
agreement  has  given  the  men  neither 
work  or  wages.  The  conditions  at 
all  mining  camps,  particularly  in  the 
('row’s  -Nest  Pass,  have  been  deplor¬ 
able.  Running  about  a  day  a  week, 
(he  earnings  of  the  men  have  readi¬ 
ed  almost  a  vanishing  point.  The 
('row’s  Nest  Pass  Coal  (.'oinpaiiy  at 
I'ernle,  after  a  brief  attempt  to  oper¬ 
ate  under  a  scale,  which  it  had  al- 


,  able  asset  ^  ai.so  siiusiannai  mu.e.s  uii  oiue.  e»- ,  u  investments 

trlct  18.  i  A  report  issued  by  M.  F.  Fairlie,  '  sential  artidf  s  ^  gold  mines  had  been  larger 

The  agreement  m.ade  direct  hv  the  October.  1923,  showed  |  Oiiiarin’s  Profit  Tax.  ;  and  more  diversified,  and  if  they  had 

men  with  their  employers  has  been  a  i  7  .  V."!*?'' 1"..  tVooo'Jam  Ln!  1 1!.''.!'!!.'"'’!’,' 

the 
•eaiied  a 

well  a.^  the  men  now”  realTzo 'that '  depth,”  ""f-  '‘"d  6  pc  r  ce„t.  on  the  next  55,- ,  very  substantial  reward, 

an  adjustment  Is  iieceesary.  Aa  a  A  further  favorable  report  w-as  is-  u'Pi.OOO.  I  In.,  tax.  which  incliidc-s  Disfiirhing  Effect  English  Investor.  I 
matter  of  fact,  arguments  of  the  coal  sued  In  April,  1921.  and  in  .July  ^  recently  had  more  than 

operators  lii  the  negotiations  last  "'as  declared  that  development ’’con- /  ,  ,  "  d  instance  of  the  failure  of  (’an- 

-  "  ’  October.  1  u'"  'Uiikes  no  .illow.mce  foi  deplc- companies  in  which 


rude  shock  to  the  district  offlelnls  of  statement  was  made  that  ’'there  is  ,.3  per  cent,  on  the  first  .$1,000,000  pro-  |  correspond  in  capability  witii  that 

the  U  MW  A  and  indications  are  not  great  promise  for  the  future  develop-  fits,  subject  to  an  allowance  ol  .$10.-  ;  the  nickel  and  silver  group.s,  that 

wanting  that  the  Union  officers  as  <  ment  of  high  grade  ore  at  greater  ,  "Oo;  5  per  cent,  on  (he  next  $1,000.- |  British  investor  would  have  reaiici 

we  1  as  1,7  men  n^v  reo  i,n  denth,”  "‘'f-  '‘"d  6  per  ce„t.  «„  the  next  $5.-,  very  substantial  reward. 


We  recommend 


Silver  Stocks 
for  Market  Action 


Telephone: 
Main  4440 


F.  G.  OKE  &  CO. 

Mcmbert  Sttodard  Stock  Exchange 

34  KING  ST.  EAST  -  TORONTO 


summer  have  been  duplicated  by '  tinned  saflsf.actory.”  In 
.statements  credited  to  the  Union  of-  1924.  it  was  sfati d  that  •'sliipmenfs 
flclals  during  the  past  few  weeks,  of  mill  ore  to  (dhalt  will  begin  al  the 
It  has  become  Increasingly  apparent  rate  of  .ihout  50  tons  per  day  as 
that  no^flne-spun  theories  will  oper-  soon  .is  railroad  facilities  are  avail- 
ate  111  the  face  of  Incontrovertible '  able.” 

fact.  In  other  words,  the  buyer  of  in  .lanuary  of  the  presesnt  year 
coal,  like  the  buyer  of  any  other  ^  further  favorable  i  csiilts  w'cre  re- 
commodity.  will,  all  things  being  ported. 

e(|ual,  buy  In  the  cheapest  market.  Tills  has  been  followed  by  the  dec- 

,  ,  ,  ...  I  ■  -  ‘  - -  laration  of  an  Initial  diviiiend. 

ready  protested  was  unworkable,  I  INTEREST  l\  NEW  (KH.D  -  _ -  - 

closed  down,  but  its  employees,  pre- |  FINB  IN  MWITBRV  VREA,  i  ground  has  already  been  slaked  and 

lerring  work  to  Idleness,  made  a  new  j  Winnipeg. — Great  excitement  pre-  ,  prns|)ectors  are  nishin,g  into  the 
.agreement,  negotiated  direct  with  the  I  vails  In  the  .Swan  River  area  nfidistriet.  \ 

eompany  on  a  basts  tinder  which  or-  ;  northern  Manitoba  owing  to  the  dis-  .\ccording  to  official  ns.says  itiailo  , 
ders  could  be  secured,  and  have  since  covery  of  gold  on  the  farm  of  f).  .Me-  the  ore  holds  free  gold  and  other 
been  working  -steadily.  That  is  the  I  Vicar,  five  and  one-half  niilos  east  valtmhle  minerals  w  orlli  about  $32 
only  bright  spot  In  the  whole  of  D1s-of  .Minitonns.  .\  large  plot  of  po’-  ton.  i 


Fiftieth  Annual  Statement 

Independent  Order  of  Foresters 


- .  iniifin^  companies  ... 

ti()n.  ii  however,  an  eminently  |  jg  largely  involved 

fair  and  ju.«(  tax  and  one  which  the  •I'his  has  had 


other  proviiici  s  could  well  afford 
follow.  Because  of  the  inelhods 
adopted  in  .iilniinistrating  the  Act 


very  disturbing  ef¬ 
fect  upon  the  Lnglish  investor  and  | 
lias  undoubtedly  rut  off  sources  of 
capital  for  new  enterprises.  It  has 


and  collecting  the  tax  it  is  Pfoba- 
hly  the  only  insliince  in  this  country 
of  II  tax  will,  li  meets  with  no  criti- 


sirahle  publicity  timl  much  qritici.sm 
of  Canadian  mining.  If,  however. 

,  .1.  "P  an.'ilyzc  these  c.asos  in  the  cold 

While  the  possibilities  pf  the  ptc-jiigip  of  known  facts,  it  will  he  seen  i 
(  amhrian  rorU.s  may  have  been  ex-  Cjinjifliau  mining  is  being- asked 

len.sively  advertised,  a  very  leal  sei-.jo  shoulder  the  blame  for  iinhusi- 
Mce  has  he<  ti  pei  lormed  in  hi  Inging  I  |,(>s.s-iiijp  methods  of  promotion.  It 
this  lo  the  attention  of  the  public,  not  „ucstion  if.  in  these  matters,  we 

'  not  leiuiiiig  too  sympathetic  an 


Stodie.Foiupng  «(2>. 

STOCKS  BONDS  GRAIN 

Second  Floor ,  Reford  Building 

DAY  AND  WELLINGTON  STREETS 

HAMILTON  Toronto  KITCHENEn 

BRANTFORD  Pclvate  Wire  System  OSHAWA 


only  in  our  own  country,  hut  in  other  t 
countries  and  there  is  no  tiiiestion 
that  we  h.ave  not  as  .vet  obtained  a 
eomprehensive  idea  of  the  potential 
value  of  our  mineral  re.sources.  This 
publicity  li:is  led  lo  a  miieli  greater 
interest  on  the  part  of  foreign  inves- 


ear  to  the  criticism  of  London  papers 
and  if  the  real  facts  should  not  be 
made  known  to  the  English  investor. 
Had  Uio  advice  of  Ontario’s  Mlnietor 
of  .Minos  been  followed,  to  liavd  a 
,  ,  .  ,  ,,  ,  *•  .careful  and  tlioroiigli  Investigation 

tors  ami  ha.s  put  thorn  in  a  receptive  „f  „„  enterprise,  it  is  altogeth- 

Ira me  of  mind  for  new-  (  .auadian  probable  that  these  disasters 
mining  vcntiii  es  his  is  \mt  with-  .  occurred, 

out  Its  attendant  evi  s.  because.while  p„r,.si„||  Hunii  in  Future? 

our  mmmg  areas  offer  excclient  op-  however,  been  done  in  | 

poitiinitie.s  for  capit.-il  employed  in  a  rases,  ai 


Tolify  Reserves. .  . 
Speci'dl  Reserves  . 
Surplus . 


.  .  .S37,.i29.n.S.OO 
650,000.00 
S  17,659.81 


Inisiness-like  way.  and  wliile  numer- 
<  us  organizations  have  been  very 
ruccessful.  there  is  always  the  dan- 
:  of  the  public  investing  in  proper- 

lie.s  of  little  merit. 

This  Is  particularly  the  rase  in 
!)n,-'laii(i.  wliero  the  tendeney  is  to 
compare  .all  gold  properties  with 


Hid  we  must  try  if  pos¬ 
sible  to  foiTslall  any  similar  instan¬ 
ces  in  the  future.  The  Ontario  Gov¬ 
ernment  has  passed  the  Sale  of  Se¬ 
curities  Act.  which  will  no  doubt  ex¬ 
ercise  a  restraining  influence,  hut 
while  this  will  iirobably  safeguard 
investors  in  this  country,  there  is 
some  (loul)t  Iliat  it  can  be  made  siif- 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  -  Quoted 

We  would  be  glad  to  furnish  in¬ 
formation  on  the  .securities  of  any 
mining  eompany.  upon  request. 

Adel.  6200-6400 

RoyalBankBldt;.,TORO\TO 


.\SSETS  AND  r.iADn.rniW  I)E('EMI?ER  .ilsl.  1924 


ASSETS 

Real  Estate  (.ippraisod 

Value) . . . $  1, 457.1  S7.32 

I.  o  n  ns  on  M  o  r  t  jr  a  pf  e.s 

(Refll  Estate) ...  ...  4.021,104 . 52 

^/Ofins  Secured  bv  Collateral  .*1,088,442.19 

Honda . 14,120,328.27, 

SloekK,,,,,  . .  243,682.90 

Ac’cnicd  Interest,  etc .  413,668.37 

Cash  in  Bank .  58.5,496 . 27 


$23,929,909  84 
Policy  Lo?.nf. .  15,505,2,53.00 


LIABILITIES 

Cl.'ilms  not  coni- 

pleted.  ...  .,,$2.5.3,985.9.3 
.Acctntnts  i*tiyable, 
etc.  ...  .  ,  ,  5,540.48 

Pi-eniiums  paid  in 
advance.  17,283.44 

.\  e  1  Sickness 

Fund .  98,074.86 

Benevolent  Fund 
ete .  .33,20.3.32 


tho.se  in  South  Africa,  w  here  the  eon-  |  ficipmiv  broad  to  properlv  .safeguard 
liiiuity  of  tiie  reef  and  the  regularity  ,he  foreign  investor.  It  is  possilile 
Hi  values  eliminiites  a  eonsideiable  tpjd  require  some  ofiier  medium 
tiert  ol  the  speculation.  In  (  anuda  (o  give  imblicily  to  unsound  raetliod.s 
and  p.irticiilarly  in  Ontario,  our  dc-  of  flotations  and  that  tliis  may  lie  tin 

po.sits  tire  entirely  dissimilar  to  those  I  opportunity  for  The  I  'anadian  Insti-, 

in  South  Alrica.  We  liave  Pfchiiar  '  ime  of  .Mining  and  .Metallurgy  to  per- 
,  I, \  lies  of  orchodies  which  require  spe-  form  a  service  of  real  value  to  the  1 


TANNER GATES SCO. 

Meinhrr^  StandurJ 
Stock  and  Minion  Exchann^ 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

300-1  Onminlon  Bank  Bldg..  TORONTO 


1925 

An  active  year 
for  mining  .shat  es 
witli  a  general 
tendency  for 
greater  values. 

Consult  us  as  to  any  mining  Company 

HOMER  L.  GIBSON  CO. 

Bank  of  Hamilton  Bldg., 
Toronto. 


SPECIALISTS  IN  CANADIAN  MINES 


The  Financial  Times  reaches  u 
class  of  people  who  are  interested 
and  .aide  It)  buy  investment  seerH. 
ties. 


■iai  study  and  often  a  great  detil  of 
woi  k  must  he  done  before  their  pos-  , 
•siliilliies  can  he  properly  estimated- 
While  mining  in  thi.s  country  is  get¬ 
ting  more  and  more  on  the  same  ' 
solid  foundations  as  oilier  industries, 
it  should  never  be  overlooked  that 


public,  and  lo  make  its  name  felt  in 
Canadian  mining  tiffaiis. 

Suppress  l.'iisoiiiMi  I’romidions. 

We  should  support  tlie  Govern¬ 
ment  in  its  desire  to  suppre.ss  un¬ 
sound  promotions  and  slioiild  not 
only  give  support  Imt  also  adviee. 


Dividends  and  Bonuses  Paid  by 
Mining  Companies 


Capital  Stork 


r)ivjHf>ndj$  and  BonuRoa  paid 


Insurance  Reserve. 
SpecltJ  Reserves.  .  . 
isurplus . 


-$  408.088 . 03 

37.529,415.00 
650,000 . 00 
847,659.81 


$39,43.5,162.84 


$39,4.3.5,162.84 


Increase  in  Invested  Assets . $557,522.84 

Income . .$4,844,0.59.70 

Premiums . $2,944,509.35 

Interest . 1,8 17, .*11 6.96 

Sundry . ^ .  82,233.39 

.Paid  to  Members  and  their  Beneficiaries.  . .  .$3,385,267.77 

For  Death  Claims . $1,917,722.69 

r©)- Old  Arc .  1.101.700.84 

Pov  Disability  Claims .  93,592.45 

Grants  from  Sm-plus . $33,82.5.06 

Total  Payments  to  Members  and  their  Beneficiaries  since  OrRaniz-ation  $84,270,900.03 


For  Expectancy  of  Life.  .  . 
For  Sickness  and  Funeral .  . 
Surrender  Values . 


.$  31,813.31 
.  187,607.87 
19.005.55 


ORPHANS  HOME  GRANTS  .\ND  SANATORIA 

Orphans  Home  and  Grants, .' . $29,131.49 

Sanatoria .  52,361.91 


Total . $81,493.40 


Independent  Order  of  Foresters 

Head  Office?  Toronto,  Canada 

W.  H.  HltNTER— President,  0,  R.  COTTRELLE— Supreme  Treasurer. 


tlie  proltminarv  development  ol  a  ((luld  also  do  out-  p;irt  its  indi 
.  new  mining  property  is  highly  .spec-  viduals  l.y  seeing  that  reports  on 
Illative.  1  he  percentage  of  suceesses  mining  proiiertie.s  should  not  simply 
I’ompared  to  the  total  number  ol  ven-  pf.  expressions  of  opinions  unsiip- 
tures  is  smiill.  hut  one  success  should  poiip,)  (,v  facts,  hut  that  the  facts 


I  .and  must  make  up  for  a  numtier  of 
failures,  otherwi-sc  the  industry  as  .a 
!  wliole  would  not  be  profitable.  It 
Is  liardly  necessary  to  state  that  the 


on  vvhieli  opinions  are  based,  i 

sliould  !)('  HO  clearly  staled  I 
tliat  iiny  other  engineer  can 

properly  interpret  tliem.  We  need 


industry  Is  profitalile  and  that  Onta-  ,mw  capital  for  tlie  devcloiimcnt  of  Total  for  all  irold  companies 
rlo  is  on  the  eve  ot  much  greater  j  „„r  natural  rpsqurcos,  but  we  know  ' 

I  expansion.  ^  ^  tpei-e  is  money  coming  into  this 

I  .Semifs  and  Engineers.  country  wliicli  vve  do  no  want,  money 

j  Ontario  offers  excellent  opportun-  wliicli  will  be  spent  on  enterprises 

j  Hies  for  sound  organizations,  liiit  in- ;  wliere  the  investor  is  not  getting  a  '  roniagas  Mmea,  Limited 
1  vestors  must  understiinii  conditions  square  deal  and  where  Hie  industry  I  Keeley  Silver  Mines,  Limited 
;  ns  they  are  in  this  country  :ind  sttidy  ;  is  not  getting  a  square  deal.  This 
j  these  conditions  intensively.  Tliere  ,  kind  of  capital  w  orks  liarm  instead 
j  tire  plenty  of  t'anadian  and  Ameri-  of  good  and  it  should  be  our  duty  as 
lean  companies  looking  for  mines,  as  an  Institute  and  as  members  of  the 


well  as  L’ngllsh  comp.anies,  Imt  the  Insiitule.  eitlier  to  keep  this  money 
I'anadians  and  Americans  keep  their  out  of  the  coiintr.v,  or  direct  it  into  I  Total  for  all  silver  companii* 
scouts  and  engineers  constantly  in  cliaiincls  where  tioth  the  investor 
It  is  not  to  be  expected  j  and  tlio  industry  »vill  profit. 


Company 

issued 

To  end  1923 

During  1924 

To  end  1924 

GOLD* 

$ 

$ 

$ 

xDome  ^^ines.  Limited  . 

. ..  7. mm. 000 

4. .540. 8.15 

1,906,668 

6,447,50.3 

Hollinger  Conaolidated  (Jold  MinM,  T,td. 

24.600,000 

22.954,000 

.X 198. 000 

26.1 52.060 

I,akp  Shore  Mines,  Limited 

2.000.000 

610,000 

380.000 

1,020.000 

McIntyre  Porcupine  Mines,  T4miled . . 

a. 990,000 

3.635,283 

774,125 

4,409.408 

Wright-Hargreaves  Mines,  Limited . 

.  ..  2,750,000 

618,7.50 

206.250 

825.000 

Total  . . . 

...  40,340,000 

32.388.868 

6,465,043 

38,853,911 

Total  for  al!  gold  companies  . 

33,639,492 

6,465, 043 

'40,104, .'.3.' 

SILVER 

Castle-Tretheway  Mines,  Limited  . 

2.200,000 

11.027 

11,027 

Coniagas  Mines,  Limited  . 

.  ..  4.000,000 

11.340,000 

1 00,000 

1 1 ,440.01  tO 

Keeley  Silver  Mines,  Limited . 

.  2,000,000 

320,000 

IHO.OOO 

800,001) 

Kerr  l.ake  Mining  Co,,  limited  ... 

10.000 

10.170.000 

10.000 

10,210.000 

Nipissing  Mining  Company,  Limited..'..  . 

250,000 

26,528.297 

1.1 

27,643,297 

Total  . 

...  8,490.000 

48,3.58.297 

1,746,027 

50.104.32  4 

Total  for  all  silver  companies  . . 

89,542,054 

1,746,027 

91.2S8,0SI 

the  field 

lliat  there  will  be  many  desirable 
Iiropertles  overlooked  by'tho  people 
in  this  country  tind  left  to  Lnglish 
Investors.  The  conipetltion  tor  pro- 
jiertles  is  too  keen  for  fhat.  Lnglish 
companies  sliould  lie  prepared 
maintain  engineers  in  Canada  who 
are  not  only  competent,  but  thor- 


*  Thorp  was  a  rrturn  of  capital  in  I92‘-  and  19";t  to  shareholders  of  the  Schumacher  gold  mine 
purchased  b.v  the  Hollinger,  the  total  being  $1, .091.000. 

^  ^  '  sRepaymfnt  of  capital  in'1923  of  ?476, 667  was  made  by  the  Dome  Mines  Company.  The  name 

Grnilhv  (  llllsolltifitetl  .Ilillillg.  changed  to  Dome  Minos.  Limited,  on  Detober,  1,  1923. 

SiiielHiig  A  I’liwer  ( iiiii|iuii.v,  i.tu.: — 

Production  of  the  t  omiuiliy  in  1!121  In  the  following  table  the  value  of  the  total  gnid  output  of  the  Province,  e,\clu...ive  of  premium,  ia 

amounted  to  3t».2oLlTti  Jiouuds  of  given,  also  that  from  Porcupine  and  Kirkland  Lake  biginnir.g  in  1910  and  lOlSnspeetively; — 
copper,  404. ‘<78  ounces  of  silver,  and 
S.UOo  ounces  of  gold.  Concent  rates  ■' 


Total 


Porcui>ine 


Kirkland  Lake 


otighly  familiar  with  local  conditions  t-hippetj  to  I  acotiia  for  smelting 


Year 


if  they  are  to  take  advantage  of  any 
opportunities  that  may  arise.  They 


durilii 

since 


the  latter  part  of  tlie  year.’ 
the  eompaii.v  was  obliged  '89i 


should  he  prepared  tnot  onl.v  to  pur-  close  one  0‘  it-'*  ore  blast  Itirnaces  lie- 
chase  mines,  hut  also  to  lielp  find  salistaclory  results  were  not  i 

tliein  and  when  they  liave  found  them  olittiined.  H.  S.  .Mtmro.  General  .Man- 


they  should  be  willing  to  fiiiiinco 
them  beyond  tlie  iireliminary  stage, 
before  offering  tlie  slitires  to  the 
I'liglish  piiblir,. 


ter  of  the  company,  slates  tliat  the, 
difficulty,  tliat  has  been  experienced  I 
in  treating  concenirates  will  tie  over-| 
come,  and  that  this  will  obviate  thei 


Interesting  deductions  can  be  necessity  of  making  shipments  out  of  i 
drawn  from  tlie  figures  showing  tlie  tlie  country.  ICxploratloti  of  tlie; 
ownersliip  distrilmfion  of  securities  Standard  group  of  claims  near  Alice  j 
in  Canadian  mining  enterprises.  The  .Arm  Is  proposed  as  soon  as  vvealliei 


!  last  figures  available  are 
jycar  lli21  and  are  as  follows 
I  Value  of 

'  securities 

Gold,  quartz 
I  Copper  .  .( 

Nickel-rnpper .  l(t(i.2.')9.467 

Silver-cobalt . .  74,423,887 


for  the  conditions  permit.  Surface  sn  ipping ' 
will  lie  undertaken,  and  further  ex¬ 
ploration  will  he  planned  afterw  ard.  I 
if  the  ore  deposits  are  found  to  ex--| 
$l(!i),!4b:!.521  tend  to  depth,  the  Granby  Company  | 
.61.182.238  i;.  pieiiareo  to  add  tne  produclioii  cf 
zinc  concentrate  to  its  present  acti¬ 
vity.  ^  . 


1892  1909 
ItUO 

ton 

1912 
1913. 
1911 
I9ir. 

1916 

1917 

1918 

1919 
1920. 

1921  . 

1922 
1923. 
1924* 


Pruducticn 

$ 

$ 

Per  Cent. 

$ 

Per  Cent. 

190.258 

2.5(t9.492 

68.498 

35.539 

.51  8 

42.637 

15.437 

36  2 

2,114.086 

4.558.518 

1. 730.028 
4.294.113 

SI  R 

94  1 

6.5.260 

1  i 

5.544.979 

5.206.006 

93  8 

414,154 

2  0 

•  8.501.391 

7.462.111 

88  6 

551,069 

6  5 

10,339.259 

9,391.4(18 

9(»  R 

702,764 

6  8 

8,693.735 

8,229.744 

94  5 

404,346 

4  6 

8.502,480 

7. 767.907 

91  4 

632,007 

7.4 

10,451.709 

9.941,803 

95  1 

486.809 

4  7 

1 1,686.043 

U)..597..i72 

90.7 

I,0a3rf78 

8  8 

14,692,317 

13.103.526 

89  5 

4,F24.HM 

10  4 

20.713.031 

18,374,8f2 

89.5 

2.159.231 

10  4 

20,136,287 

17,313.115 

85  9 

2.647,630 

13  1 

25,669,262 

22,135,534 

86  2 

3.446.632 

13  4 

154,415,022 

135,599,295 

87.8 

13,768,228 

8.9 

*Pr«limintry  figures. 


Range  of  Active  Listed  Securities 
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MININclviAiri^t 


TofL'nto  Mining  Market  TransactiMM  for  endin;?  Marc’i  ISth,  1D‘J5 
Furnished  by  Stoble  Porlontj  &,  Cj  ,  Toronto. 


Week  ending  March  l)s,  1925 
Opeii.  High  Lov.- 


1f  ;M  To  date 
High  Low 


Abitibi  P.  &  P.  Co . 

Asbestos  Corporation  . 

Do.,  pref  . 

.4tlantic  Sugar  . 

Do.,  pref  . 

Bell  Telephone  . 

Brazilian  T.  L.  &  P . 

Brompton  . . 

B.  C.  Fishing.  . 

B.  E.  Sgteel.  Lst  pref . 

Do..  2nd  pref  . 

Can.  Car  &  Foundry  . 

Do.,  pref  . 

Canaea  Cement  Co  . 

Do.,  pref  . 

Can.  Converters  . 

Can.  Cottons . 

Can.  Foundries  &  Forgings,  pref. 
Can.  Gen.  Electri(;.  pref  . .  . . 

Can.  Indus.  .Alcohol . 

Can.  Steaipship  Lines  . 

Do.,  pref  . 

Can.  Woollens  . 

C  rown  Reserve  . 

Con.  Mining  &  Smelting . 

,  Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners  . 

Do.,  pref  . 

F)ominion  Glass,  com . 

l>c»minion  Textile  . 

Hollinger  . 

How'ard  Smith,  pref 

Lake  of  the  Woods  Milling . 

I.aurentide  . 

Mackay  . 

Do.,  p"ef  . 

Montreal  Power  Cons  . 

Mexican  Power,  pref  . 

Nat.  Breweries  . . 

Price  Bros  . 

Quebec  Power . 

Shawinigan  . 

Sherwin  Williams  . 

Do.,  pref  . 

So.  Can.  Power  . 

'Sj)anish  River  . 

Do.,  pref  ,  .  . 

.Steel  of- Canada  . 

,St.  Lawrence  Flour  . 

Tucketts  Tobacco.  . 

Do.,  pref 

Twin  City  . 

Wabasso  Cotton  . 

Wayagamack  . 

Western  Grocers  . 

Winnipeg  Electric  . 

Do.,  pref  . 

Woods  Mfg  . 


Cfi 

66 

65^  J 

65'  , 

69 

5 '. 

-M 

44 -<4 

44 

44 

4  1  ',4 

24 

S3 

89 

83 

87 

S9 

o'J'.i 

24  ' 

26  3, 

24 

'  26's 

:.7  '4 

11 

65 

67 

631,2 

67 

s2 

35 

137 

13s', 

137  '1, 

!39e* 

12534 

53's 

5:1'** 

52 ‘0 

'’4 

57  .4 

-11  3* 

•26  >2 

■’7 

26 

26 

43 

•26 

•J'< 

•^"'4 

25 

26 

34 '4 

'25 

31 

31  ' 

30 '2 

30  1  e 

3.1 

29 

9 

11 

9 

10 

17 

6'-, 

51  >, 

51 

47"* 

47»* 

,577  ^ 

2,  .7  1 

ho  *4 

s5 

84 

84 

97 

s:i '  e 

104'  > 

104 '2 

102'* 

1 02  '4 

1 06  ' 

s4 

114 

114 

114 

114 

114 

1 02 ' 2 

•s:) 

S3 

81 

82 

89 

7*' 

107  >  2 

107'2 

107 

107 

1 12 

107 

45 

45 

45 

45 

50 

45 

54 

54 

54 

54 

54  ' 

53 

17"* 

IS 

I6I2 

16  >2 

4  8 

16'e 

12 '2 

12 

12*4 

12'4 

13 

103, 

45  '  ■-> 

45 '2 

43 

44 

79 

43 

11  'n 

111-2 

11  1-3 

11 '2 

14 

10 

43 

43 

.42 

.42 

7,5 

11 

6S '  . 

69 

67 

67 

71 '3 

30  '  , 

0 

14 's 

9 

11 

29 

!) 

'SKI* 

88  4' 

85’ 

85 

93 

85 

94 

94 

90 

90 

100 

.53  I 

100 

99»s 

9935; 

99»8 

99»s 

94 

10!) 

109 

109 

109 

116 '2 

109 

♦69'  - 

70 

63 

68 

95 

66 

4  20' 

14,20 

13.70 

14.15 

15  65 

13  70 

87 

87 

86  H 

87 

89 '4 

72  '  > 

ISO 

180 

130 

180 

]SK 

ISO 

t.'anadienne  . 

Commerce . 

Dominion  . 

Montreal  . 

Royal  . 

ITiion 

*Ex.  Dividend. 


NEW  YORK  STOCKS. 

<FuraUhed  tv  SheArton-HaminlU  Jk  Co.) 

Mar.  13  Mar.  18.  Net 


106  3,4 

100*4 

104 '2 

104  ' 

11434 

120 

120 

116 

116 

127 

35 

85 

.SO 

80 

SS  1  2 

50 

50 

28 

29 

(in 

66 

66 

6i'  ’■* 

101  1.-2 

101  '2 

loi 

161 

101  '  . 

63  M, 

6512 

62 

62 

69 

*59 

59 

59 

59 

60 

IS 

48 ’2 

IT 

47 

52 

H 

,s 

S 

s 

117, 

43  ‘ ; 

43 '2 

40  ’-4 

41 

47 

98 

98 

98 

98 

99 

74 '2 

71 '2 

74  '2 

74  'i 

7  5 

149 '-2 

150*4 

160 

160 

1,503., 

203 

203 

202 ' 4 

202  ' .. 

203 

200*4 

200*1 

200  3  i 

2003, 

200  3, 

248  *'*> 

249 

248', 

248', 

250 

236 

230 

236 

2,36 

237 

111 

112 

111 

111 

112 

DIVIDEND  DECLARATIONS. 


Mar.  13 

.M*r.  18. 

Clote 

Close 

Allia-Chaim^rs 

84 

.^m.  Agri.  Chemical 

IT 

15I9 

Am.  Beet  Sugar 

38  >i 

.\m.  Bo«h  Magneti' 

34*. 

29*4 

Am.  Can 

ITK 

ITJ 

Anu(  ar  &  P' 

f*?2 '  . 

209 

.^m.  Ire. 

8'4 

Am.  Inter.  Corp 

•irf  *  2 

\m.  Locomotive. 

1 40 1 4 

130*4 

^m.  Ship  &  (  om 

12 

\m.  Smelting 

fl7’^ 

f‘1 

\m.  S*eel  Koundrlri* 

IS  '8 

\m.  Sugar 

«3':/ 

(iO'* 

Air,.  T.-l,  A.  Tel 

13() 

132*.’ 

.\m.  ^Viiolrii 

14 

:it''h 

Copper. 

4i) 

nT».. 

\len!««*n  1 

121 

119 

(].  U .  1. 

.33'  . 

Baldwin  Loro 

134^ 

1 2>  ‘  J 

Balt  A  Ohio 

781, 

Bethlehem  Sleel  t  B » 

l-I-'s 

to 

OniokKll  M  .  T. 

*2' j 

40 

t  'a!iro'’i'i:\  fVlri»l. 

2T^4 

<  anadian  Bacifie 

1 IT^ 

1  IT 

♦  cntral  l*eath<T 

IH 

in 

t  *erro  fie  I*aar»i 

•1' 

'  ’  handler  Nlotor« 

a2‘  8 

:ir< 

(  liieago  M .  A.*  St .  1*. 

f)’ . 

HU 

t  hicapo  KdcW  Ir. 

•M  '  i 

t8*n 

Chile  (*onper  to . 

aiu 

<  hino  (  upper 

21: 

Colorado  I*uel  . 

12 

< 'onaoiidated 

Th  * 

4  0  *  , 

(*(jntinenl*1  Can, 

4i;D . 

H2 

Corn  IVoducts 

‘  « 

29 

Crucible  Steel 

T4=‘4 

Hi 

(  iiba  Cane  Suga'*  . 

13', 

1:1 

(  olumbia  (»a? 

.''♦ill. 

:»3  *  ^ 

Erie  Rallrr»ad 

Famous  Players 

‘♦9 '  -J 

(ieiieral  Elecirir 

2fi9  *  2 

'2"»9 

(icnera!  Motors 

"2'. 

701, 

(ioodrirh 

(Jreat  Northern  pr^f 
(irrat  Northern  t>re 
CfUlf  States  St^l 
Inspiration  Copper. 

Internal.  Ha'^v.  N.J. 

Internal.  Nickel 

Int.  Merc.  Marine  ^ 

1)0..  prof  43  3*4  Do.,  Com . 

Internal.  Faptr  48'>.  -  Consumer?  Ga?  . 

Kelly  Spnngfieltl  l.>  14  «  ~  »  i 

Kf-nnecott  Copper  5*1^4  \  34-2 1  Dominion  fjEnk 

K«  WIT  one  Tire  4-  H  2:i  .  |  Jamaica  Pub.  Sf*r.  pref. 

ifhiRh  y*!ify  7SH  73*.  -2  |  Amer.  Cyanamid  Com. 

Maxw.ll  Motor*.  —  •>. 

Miami  Copper  13  12!ii  —  ■-»  P®’’  . 

Mi.*»ouri  K,  and  T  .371.  :!3*'4  —  3*4  ,  Do..  bonUS.  COm  ... 

Missouri  Pacific  ‘AV-,  36‘  .  “  ' ;  (^j^y  £)j,iry  Tom  . 

National  Enamel  3414  .  ..  ji 

.National  L«  d.  1M  Hf  -  •>  '  ,  PJIV-,.  . 

Nevada  Consol  Cop.  u  iH  j  —  .' j ;  Shredded  W  heat . 

Not*  Haven  32L  3()  -  2  *  I  ^or.  Gen.  Trusts . 

Npnhern  Paeihr.  h4,8  -*  .12  tir,*  l* 

Pan.  Amer.  Petrol  TS***  —  3i4  .  ”  r.gnt  HargreaveS.  .  . 

Pennsylvania  H.  R.  IS*,  t.i’.  •  -  l»<i  |  Goulds  Mfg.  Com  .  .. 

Vere  Marquette  60‘i  —  4%,  pref. 

K<"  Arrow  12'4  il**  —  “’1  i  Can .  Locomotive.  pref , 

Presaed  Ster  1  (  ar  til  j  Ottawa  Power,  com.  .. 

Ray  Con.  Copper.  12**  —  I  J,  _  p,gf  . 

iiepublic  Iron  &  S  49^4  —  4  j  1»  Kurt,  COm . 

Royal  Dutch  ol  ^4  Do.,  pref.  . 

St.  i>oui»  &.  s.  K.  71  fici  -y?  Pacific  Burt,  Com . 

Sinclair  C  onaolidated.  IS"*  18**  —  lV«j  _ 

SIoss  Sheffield  88  8:1 —  4H  !  Do.,  pref. . 

Southern  Pacific  hmV*  iiii  —  s'i  ,  W  m.  A.  Rogers  . 

Southern  Railway  88V.  8,S  —  j  L(,an  .  .  .  . 

Do.,  pref  88*4  —  4*2  I  »  »  i 

Stromberg  Cr  fil  London  Loan  . 

Studebaker  13  f  42\  —  1  {Twin  CltV.  pref  . 

Tfnnt*^  Copper  8|2  .  Goodyear  Tire,  pref  . 

Teaas  Oil  4ov4  44  4  1  ^  .  , 

Texae  Pacific  .S8's  32  tiV«  Do.,  .Arrears  . 

Tobacco  Prod.  Co  78  73'*  —  2**  Ottawa  Traction 

i  nion  Pacific  itsji,  144  “  !  Frontenac  Brew.,  pref . 

IT  S.  Induit.  .Alcohol  8Ui,  .8  j  ■*,»  oeof 

t’.s.  Rubber  ..  .  391,  as  4 1* '  Goodwins.  pref .  .  .  ,  .  . 

I  S.  Steel  122',  120  --  2v,  Sterling  Coal 

1)0  pref  .  i22'j  j  Laurentide  Pow .,  com 

tah  t  opper  .  88  |  _  . 

Vanadium  .  27',  26  1 1»  i  Do.,  preL 

Wpstinzhousp  ...  71*-*  87i,  4i.*  *  Can.  Gcn.  Elec.,  pref 

White  jiotor  63**  80  “  '  Toronto  Mort 

W iilMi”0\erland  12  4  I,.  4  1  vt  1 

Wiieon  Packing  Co.  8  . I  National  Frust  . 

-  I  Price  Bros. 

GOSSELIN  ESTATE 

PAYS  5.1  PER  CENT,  p,?,:  s'r,..  p,., 

-  .Amer.  Sales  Book, com 

A  report  of  the  trustee,  Gordon  ;  North  Star.  Oil.  p.’-ef 
W  Scott,  for  estate  of  Fairbanks,  ;  Kerr  Lake  Mii^ 

„  r  r-  c  _  Ogilvie  Hour,  Com. . 

Gosselm  fr  c  ompany.  fprmer  mem-  ■  "r*  i  j 


Net  Company 

Can.  Car  &  Fdry,  pref. 

—  r*  Penmans  Ltd.,  Com 

Woods  Mfg.  Co.,  pref. 

~  2  Wabasso  Cotton 
13'*  Pure  Gold  Mfg.  Co.. 
Dom.  Stores,  Com 
Winnipeg  Elec.,  pref. 

Dom.  Glass,  com . 

•  ;>‘r  Do.,  pref . 

ij,*  Mackay,  Com  . 

—  ,3*^  Mackay,  pref  . 

6;*  Can.  Pv-  Mort  . 

Shawinigan  W.  &  P.. .  . 
'  *  Provin.  Paper,  Com 

Do.,  pref  . 

Z  HI*  Brandram  Hcndeison, 

—  2*’ I  pref 

—  Sherwin  Williams,  com. 
ZI  2  *  Do.,  pref. 

.T>*  Huron  &  Eric  .Mort... 
,Z'4  Mont.  C.  &  D.  Savgs. 

^  Hollinger  Gold. 

S.  Can.  Power,  pref. 

I  Brazilian  Trac.,  pref.  . 
pf  Penmans  Ltd,  pref 
-  1 V,  Do.,  Com 
.'i  Penn.  Water  &  Pow 
Dom.  Textile,  pref  . 

3  ’ '  Do..  Com  . 

2'>.  Bell  Telephone  . 

:  Hillcrest  Collieries, 

—  2'.*  ■  Com . 

J  i"s  I  Do.,  pref  . 

_  Laurentide  . 

14'*  I  P.  Serv.  of  N..1 . 

—  U-4  Nat.  Breweries,  Com 
IZ  I'l’  i  Do.,  pref. 

—  1.^  I  Belgo  Can  Paper,  pref 

3**  Do.,  Com . 


Yearly  Dtv.  Date 

Rata  Declarad  Payabia 

7  1?4  q  Apr.  11 

2  bonus  2  Apr.  1 1 

7  1  q  Apr.  1 

$4  SI  q  Apr.  2 

60c  Apr.  15 

$1  60c  S  Apr.  1 

7  1  la  q  -Apr.  1 

7  1*4  q  Apr.  1 


Mar.  26  3' 

Mar.  26  2 

Mar.  23  3' 

Mar.  16  $2 

Mar.  31 
Mar.  16  60c 
Mar.  16  3'(j 

Mar.  16  3’Z- 

Mar.  18  3V. 


7 

q  Apr. 

1 

Mar.  7 

4 

1 

q  Apr. 

1 

NIai.  7 

‘2 

3 

q  Api  . 

1 

Ma.-.  14 

7 

n. 

q  Apr 

10 

Mar.  26 

n 

1  '4 

q  Apr. 

1 

Mar.  15 

7 

1*4 

q  Apr. 

1 

Mar.  15 

1  *4  q  -Anr.  1 
1  '2  q  JTar.  31 
]  \  q  Mar.  31 
1  s*  q  Apr.  1 
$2.60  q  .Apr.  1 
1  Mar.  25 
1  q  Apr.  15 
1  tjj  (j|  Apr.  1 

1  4  q  May  1 

2  q  May  16 
2  q  Apr.  1 

1  L4  q  Apr.  15 
fl  q  Apr.  1 

2  q  Apr.  15 

1  Hi  q  Apr.  16 
1 1^  q  Apr..  15 
IH  q  Apr.  1 
11.26  q  ^Iar.  31 
SI  q  Apr.  1 
l  »i  q  Apr.  1 
1V4  q  Apr.  1 
1  U  q  Apr.  11 
2H  q  Apr.  1 

3  q  Apr.  1 
$1.76  q  Apr.  1 

1  q  Apr.  1 
IHi  q  Apr.  1 
q  Apr.  1 
76c.  q  Apr.  1 
1*4  q  Apr.  1 
2H  q  IVIar.  31 
3  q  Apr.  1 
2 1.%  Apr.  1 
q  Apr.  1 
1|4  q  Apr.  1 
IH  q  Apr.  1 
1  q  Mar.  31 
lldi  q  Apr.  16 
2H  ^  Apr.  1 
IH  q  Apr.  1 
1  4  q  Apr.  1 
1  *i  q  Apr.  1 
lli  q  Apr.  1 
3  Apr.  1 
1 14  q  Apr.  1 


Mar.  I  31 J 

Mar.  16  11. 

Mar.  15  1** 

Mar.  14  31. 

Mar.  14  $5  00 
.\la.-.  9  3 

Mar.  31  3 

Mar.  14  3 

.^pr.  21  3 

May  5  4 

Mar.  31  4 

Mar.  31  3^ 

Mar.  16  $2 

Mar  23  4 

Mar.  81  3 

Mar.  31  3  4 

Mar.  17  3 

Mar.  13  $1.25 
Mar.  16  $2 

Mar.  16  3  4 

Mar.  12  34 

Mar.  31  8 

Mar.  14  5 

Mar.  20  6 

Mar.  12  3  4 

Mar.  16  2 

Mar.  16  3 

Mar.  16  3 

Mar.  17  $1  50 
Mar.  16  3  4 

Mar.  15  24 

Mar.  16  6 

Mar.  16  2  4 

Mar.  20  3 

Mar.  20  3  4 

Mar.  20  3  4 

Mar.  16  34 

Mar.  16  8  4 

Mar.  16  5 

Mar.  16  3  4 

Mar.  16  3 

Mar.  16  3  4 

Mar.  16  3  4 

Mar.  14  6 

Mar.  14  3  4 

Marl  16  $3.60 


GOSSELIN  ESTATE 
PAYS  5.1  PER  CENT. 


1?4 

q  Apr. 

1 

Mar.  18 

3h 

7 

l‘/4 

Apr. 

1 

Mar.  18 

1*4 

13* 

1 

q  Apr. 

1 

Mar.  14 

2 

4 

1*'* 

q  Apr. 

1 

Mar.  16 

3H 

7 

1?i 

q  Apr. 

1 

Mar.  2: 

3  H 

7 

1 

q  Apr. 

1 

Mar.  20 

0 

4 

m 

q  .Apr. 

15 

Mar.  31 

3 

6 

1 

q  Apr. 

16 

Mar.  31 

3’-, 

7 

1*4 

q  .Apr. 

1 

Mar.  14 

3'i 

7 

2*^ 

q  Apr. 

1 

Mar.  14 

,5 

10 

3 

q  Apr. 

1 

Mar.  20 

6 

12 

'  2 

q  Apr. 

1 

Mar.  14 

1 

0 

1*4 

q  Apr. 

15 

Mar.  31 

•3'^ 

7 

1  4  q  -pr.  15 
1  q  Apr.  1 


Mar,  1 
■Mar.  17 
Mar.  17 


!  Ogilvie  Flour,  Com.. 
Do.,  old 


hers  of  the  ^tontreal  Stock  Exchange,  1  Can.  Conn.  Cottons, 
shows  that  a  dlvldend-of  only  5;i  par  ;  pref 
c»..  ,» 

payable  to  creditors  out  of  claims  |  Rpnfrpvt ,  pref 
aggregating  $812,007.  On  the  other  j  Imperial  Tobacco, com 
hand  the  charges  for  carrying  out  j  ^°oid*^stock 
the  receivership  have  been  kept  down  |  Adjusted  to  b 

below  Iho  usual  mark.  The  trus-  1  Reduction  in  < 

tee’s  fees  are  set  down  at  $7,500,  ;  _ _ _ — 

lawyers’  fees  at  $5,000  and  inspec-  c*  j  w  r»;i 

tors’  fees  at  $1,300,  a  toul  cost  of  ,  Stanaara 

liquidation  in  these  respects  of  $13.-  I  .  ,  .  , 

U.v.  1— .tnglo  .American  Oil 

2->AtUntir  Refff.  Com 


7 

1  ^-4  q  Apr.  1 

Mar.  20 

7 

$4 

$1  q  Apr.  1 

Mar.  16 

$2 

$4 

7 

1  lij  q  Apr.  1 

•Mar.  16 

.3  '  .  -2 

7 

.50c 

12  '  ie  q  Apr.  1 5 

Apr.  1  ' 

25c 

50," 

S5 

$1.25  cr  Apr.  1 

Mar.  20 

$2.50 

*12 

1 5 

3  3*  a  .Apr.  1 

Mar.  20 

6*4 

12 

s 

1  b .  q  Apr.  1 

Mar.  16 

ft 

6 

1  '<i  q  Apr.  16 

Mar.  31 

3 

6 

$2 

50c  q  Apr.  20 

Mar.  31 

$1 

$2 

7 

1 3*  q  Apr.  1 

Mar.  28 

3'2 

7 

I'o  Mar.  31 

1  'l. 

6 

6 

3  '  S  Mar.  30 

3 

6 

Do.,  pref.  6  3  5  Mar.  30 

“old  stock. 

(a*  Adjusted  to  basis  of  new  stock. 

fb)  Reduction  in  dividend  making  arrears  of  11  per  cent. 
Standard  Oil  Stocki.  I  ii— n.y.  Tran.i: 


The  Finanrial  'i’imos  reaches  a 
class  of  people  who  are  interested 
and  able  to  bny  inTeshneiit  seciiri. 
ties. 


1 — Anglo  American  Oil 
2  —Atlantic  Refg.  Com 

8-  Do.,  pref 

4—  Buckaye  Pipe  line. 

5 —  Eureka  Pipe  Line  .  . 

6— 111.  Pipe  Une 

7 —  Imperial  Oil 

g — Indiana  Pipe  Line 

9 —  Intemail.  Pete  Com 
0 — National  Traosii 


1  1 1 — N.Y.  Traiiifi; 

r,7 

68 

1  12 — Northern  Pip<;  Line . 

H4 

84  U 

:  18-Ohlo  Oil  . 

6Hl;i 

67*''; 

;  14 — Prairie  Oil  A*  Ga«  . 

o3fi 

13 — Prairie  Pipe  Line  . 

1I4‘>, 

115 

:  16 — Southern  Pipe  Line  . 

84 

8.5*  ' 

17  -5k)uth  Penna.  Oil  . 

165 

170 

;  18-  -Stand.  Oil  of  Calif  . 

.'>8'* 

.>8  *  J 

19  Do.,  Ind  . 

61  >4 

61  *•> 

5  20-  Do..  N.J.  ('om  . 

40*2 

40U 

I  21 —  Ihh,  N.J.,  pref  . 

117 

117*'- 

'  22—  Do.,  N.Y . 

42 

42*zi 

!0‘?5  Price  Ranj 
Hich  lA?n' 


Sha-e  palt*!*  O 


fiOl.n 

A’fonniiir 

Apex 

.Argonaut 


4^': 

42  ^ar-. 

6.815;) 

4S'- 

18  . 

46  A".' 

•I6I4 

—  l\i 

7 

r  Bald'^in  . 

.  .  1  17.5.50 

5*  g 

.5*  . 

4U 

5 

-  ’v 

D* 

1  Bratiy . 

. .. 

)\ 

1 

lU 

16 ’4 

Ri>  r.jdgood 

47.100 

11  ’a 

ll’a 

9  U 

lO’i 

1 

7  .A  Rc.etDn  Oeek 

5't  r>*h  RuckinshaTT* . 

.»  Polumbu^  Ki-k 

22  16  <'cns.  W.  1).  L.ik? 

16  CO  13  25  Dome  Mine? 

22  C  18  r.o^la’e 

2  Ps  CoU]  n^'ef 

48  4.'*  Hntlic  Pref  . 

2*-;  Pv  KattJe 

15  65  13  55  H«>Ilinger  ('‘'m 

4''^4  Hunion 

17  Indian  Mine? 

8  6  Inspiration 

194.  ]I>  Kfora 

.50  35  Kirkiand  Lake 

60  57  Krkland  Band. 

6  10  i  .51  I  .ake  Shore 
8  2.’)  U)  00  McIntyre 

18  C  14  4-  .\1oneta 

49*5  ‘J.S  Night  Hawk 

284^>  24  Mince 

8  .p  j  Pore  (’rown 

1!I  I’rcston 

20  IS  Skrad.  ...... 

2  4.5  2  3.5  I*remier 

26  20  South  Keoro. 

I  46  1  »3  Teck-HuRhea 

3  I  Thompeon-Krist 

14*  .  X\  Totigh  (lake? 

201,  \'irkere 

1  42  1  20  \  ipond  Con 

2'  ,  I'S,  Wakonda  .  . 

3*5  P4  Waaapika 

5  3  West  Tree 

.5  9.5  5Vright-Hargrc8vrs 

SILVER 

37  26  Beaver 

66  39  Can.  t^'^rrain  .. 

.S2  71  ('aatie*Trethrwey  . 

26  24  <  ’iifton  ('on  .  . . 

2  40  2  00  ('oniaga? 

.S.'t>4  40  (  rown  Uceerve 

37’  •  31  ('apiial  .  . 

8*1  4^1  Kverelt 

2  32  1  9S  Keekv  .  ... 

15*4  9  l.akt'side  Lorrain 

.52*2  H  La 

2P  .3  12^1  Lorrain  Cone 

1  34  lit  i;orrain  Trout  l.ake 

40  16  McKinley-Farragh 

3  16  2  .50  Mining  ('orp 

3  16  2  50  Mining  ('orp 

f*  80  6  10  Nipiesing 

T's  .3  Ophir 

11  S^i  Pclcruoh  I.ake 

39  20  Tcmiekaming 

19*;^  16’4  Trcthcw’e\ 

31  27  \  ietory  Silv  .  . 

17  4*4  Bettlaufer  . 


•>,000  6 

7,000  11 V 

M2, 400  (Pi 

84,4.50  17  S 

8.631  15  2.5 
2.5.000  If) 

.v*0  2 

2. .*610  18 
163.0<*0  |\ 

4.330  II  2*' 
rcono  7*4 

25.900  11 


.5.14.5  h  70 
.3.345  IT  80 
2.000  15*5 

LHOO  25 

11.700  25 

L.50n  5 

19.700  ON 

13.000  15*.. 

2.70.5  2  35' 

9.100  26 

30.600  1  46 


70,900  .31 

4,875  12’" 

38.750  80*  1 


52.1.50  41 

15. .500  3.3 

.52.100  8 

10.020  2  01 
20.800 
42.700  40 

2.37.2(*0  20 '2 
6.675  I  25 


13  59  H  50 
iSC;  18^4 


[iGAREffi 

sMEMUNI 


A  little  higher  in  price,  but— 

what  a  wonderful  difference 
a  few  cents  make 


I  DIVIDEND  NOTICES,  ETC.  ||g||j|mi  yg||||||,||yg  (;gg,p||gy 

1  St.  Maurice  Paper  Co.  Limited  on.  sr.^nKBiM , m. 

I  -  ,  In  I'onnort  it*n  with  the  nolirn 

lUVIDI-VIl  \4)rirL  Dohcnluru  Sti'ciilv'lder.**  on 

■  V,..’  )  u  V,  ’  .  !1  7  .  l-el)riiju>  2Sth.  1925.  nil  Holder.^  nf 

Notuo  L■^  lu  I  t'l)^  Civc'li  th«it  ,1  Qiuii-  .miuh  StouK  nr<*  fni  iliei  notifiefi  that 

’  lorlt  Dividnnl  of  one  onri  oiu'-half  interest  ft»r  the  half  year,  at  the  rate 
IM'r'rcnl.  has  boon  riorlarod  ‘''*7  pY'r  annum,  will  be  pnid  on  tho 

.1  1  .  I  8-.  1  e  At  ..t  *b*v  of  .April.  192;»,  to  ITolders  of 

I  on  tho  apilal  Stock  of  tho  Sf.  IMatl-  t  lie  prhr-nt  nre  Stock  of  .Monti  enl  Tt  am 
I'ico  Papf'i’  t'oinpaiiy.  Umitod.  pay-  wa.'.*»  Pompom,  nf  record  nt  the  clone 
1  able  on  Salnnlat.  tho  2«tli  of  March.  ..n  Tiie.-^dn;  .  Mnr.  h  iTth. 

,  lo  ^.hfirch.,l.lo,■s  rrc.ni  a,  ibe  ii! !,?a^v 
,  oloso  ot  bti-'-jnrr.s  tho  _lst  f)f  March,  hy  Montreal  Tr;mt\\a\.'5  ('ompnnv  In 
i  I92o.  fnvor  of  the  Roy.'il  Truat  Ponipanv  to 

ri  L-  CMt  rtf  secure  .siioh  Debenture  .Stof*K.  dated 

II,  h  SMI  1  l\.  ouiober  Lst.  1911, 

Sf'orotary  l  \’o  transfer  of  the  fYehenture  Stork 

Mrnifroal.  C^no  .  "f  the  Pompan\  will  t‘e  re$*:iAtered 

!  \lnnh  M  l•‘■^^  after  .\rarrh  17th.  1925 

■  n.\  Order  of  ti>e  Hoard 

I  "*  -  •  -  PATHIt'K  DPDF:L. 

’  *  Sert'e  ( n  r\’ -Tre«  .t'u  re  I* 

PAMAniAM  inmiunTiviT  M'''ntira].  Mnrrh  6th.  192.5. 


(nvestment  Yields  on  Stocks  and 
Bonds. 


Montreal  Unlisted  Market 

rurnisbrii  by  Balfour,  W  hile  *  Co. 


Furnished  by  5A'att  A*  \Vatt,  Teretii 
Ranks  DIv.  R»ie  Price 

j  Pan.  HaTiK  of  Pnfnmrrce.  12  1*  203 
'  Dominion  Bank  .  12  1*  29() 

Imperial  Bank  .  12  1*  188'., 

Hank  of  Montreal  12  2*  256 

Bank  of  Nova  Seotia.  16  268 

Royal  Bank  of  Panada  12  2*  235’? 

Standard  Hank  of  Can  .  12  172'2 

Bank  of  Toronto  12  199 

:  I'nion  Hank  of  Canada  8  113 

I/oan  A  Trusi  f '«iniDanlo*i. 
f  anada  Landed  iPar  !f50)  10  85 

Canada  IVrmancnt  12  198  j 

Huron  Erie  7  126 

.  I^anded  Banking.  8  l‘’'n2 

I  National  Trust  12  222 

I  Toronto  General  Trust  12  212 

Toronto  Mortgage  iPar 

$50  M  90 

I’nUm  Trust  7  !*o 

Preferr<‘d. 

.American  Sales  Book  7  91 

Canada  Bread  7  lo.5 

(anadaCemant  7  112 

,  Can.  General  Electric  New 
I  (Par|.5t)i  7  .5.3 

I  Can.  l.^comtaivr  7  86 

Can.  Car  and  Eoundry  7  86 

I  City  Dairy  7  110 

Dom.  Canners  7  98 '3 

l)om.  Stores  8  Ml 

Goodyear  <7'  o  arrears  In 
I  dividends'  7  99 

Mackay  t'ompanies  1  89 

Maple  Leaf  Milling  7  Mt* 

I  North  Star  (Par  $5.'  7  4  2.5 

1  Pacific  Burt  (('onvertahle 
’  into  Comm<m  any  time)  7  106 

Porto  Hico  U.'  7  92 

Wm.  -A.  Ungers  7  95 

Spanish  River  fCum-Pa'’- 
1  ticlpating  7  121 


6  .50  .Alberta  Pacific  t  -rain  T'';  prof, 
t*  75  Do  ,  7' ,  ('i>mmon 

5  60  Anglin  N(’rcri*s« 

6  00  Argonaut  Gold 

5  92  Holding  ('orticeUi  7',  pref 

7  06  fto.,('ommon 

6  00  Belgo  Panadian  Pai*er  pr«  f  .  \.« 

7  20 

I  )o.,  t  otninoi) 

5  85  B-andram-Mcndcrson  7'  ,  p”!  f 

6  1.5  I  vd.  1*4'  . 


SMITH. 

Sorrrtiirv 


Mftnf  rodl.  C^do  , 

\lnrih  M.  I!*:’- 


CANADIAN  LOCOMOTIVE 

(  OlirWV,  MMITFIL 


LAURENTIDE  COMPANY, 


{  .Steel  of  Canada 
Twin  City 
Tri-Cit\ 

I  Winnipeg  Electric 

I  <  oiumoii 

I  Bell  Telephone  . 

’  Brazilian  . 

K.  N.  Bun 
Canada  Omeni 
C.P.H. 

I  City  Dairy  tPar  $26*  . 

I  Consumers  Gas 
Mackay 

British  American  Dil  'Par 
$25)EJt-R.*Ex.  D. 

!  Twin  Citj 

Bonds 

Bell  Telephone  <1925' 
Canada  mead  (194D 
I  Canada  Cement  <1929* 

'  Can.  Steamsh'p  Lines 
,  a948). 

Can.  Locomotive  <19.51' 

‘  Rio  deJaniero  <1985' 

,  Sao  Paulo  Tram.  (1929  * 


«  I4<»  ■>  no  1  ihv.  i  oinnion 

8  l‘’'n2  6  31  British  Ametiran  Oil  <'o.  L»*i 

12  222  5  II  ('anadian  Koundry  .Noi-i;.  :<»u 

12  212  .5  t»6  Cooksvil'e  Shale  Brick,  pref 

<\>oksvlIle  Shah*  Briek  (^onim<*n  lo 
10  ?»0  s  56  ('anadian  AV«*stinghouso  8'V  Com  I5’2 

7  90  7  7H  ( Orkshutt  Plow  7‘ .  pref.  27 

;  Dom.  Power  &  Trans.  7'  ,'  pref  97 

7  91  7  .50  Do,.  Common  .31 

7  H*.5  6  70  I  Dunh>p  Tire  7' ,  pr$*f 

7  112  6  25  I  Dryden  Pajier  3 

'  East»*rn  Enginoi»ring  7 

7  5.3  ♦>  60  *  Engli.sh  Kle<*trie  Pref  4  1 

7  86  8  14  I  '  Do..  (',immi»n  7 

7  86  8  1  1  j  Famous  F’lavers  8'  ,  pref  7.3 

7  110  t>  Mil  Do.  Common  14 

7  98 '3  7  1  M  Gunns  !it(i  7' ,  pref  3fl 

8  101  7  92  I  Hollingf’-  Consolidated  Gold 

;  Minos  13'  ,  x.d  r ,  140 

7  99  7  O.'i  ;  International  Milling  V'  ,  pr«*(  ..  99 

1  69  »  80  1  Imperial  Di!  New  Slock  .  .30 

7  too  7  00  I  Imperial  Tobacco  ('anada  6*’^ 

7  4  2.5  8  24  Common  6 

Illinois  Power  pref  7' ,  x.d.  1*4', >  93 

7  106  6  TO  Interprovincial  Clay  Produci<* 

7  92  7  61  Ltd.  pref 

7  95  7  29  j  Ke*>le.\-  SiU*‘r  Mines  .20 

I  Laurentide  Power  .5'  ,  9.5 

7  121  ‘5  79  Loews  Theatres  M«»ntreal  7'*^ 

7  109  6  to'  prpf  27 

7  9.5  7  37  Loew«  I’lieatres  Toronlii  7‘  i'  pr<‘f.  71 

6  82  7  33  !)<•..  ( ’.*mmon  28 

7  99  7  OK  Loew’s  Theai  r#*s  Of  law  a  7''.  pref  18 

I.oi  w-  I'liealres  l.ondon  pref  .5 

8  138  .5  HO  Manitoi.a  Power  Com  17 

1  53  7  10  Marconi  of  ('anada  .  1  o< 

10  180  5  .56  MO.  ('ity  A’  Distrie*  Bank  10' i  177 

6  104  5  90  Mount  Royal  pref  2** 

10  147  6  7.5  Do  .  Common  .  ..  2 

3  81  .3  70  Mulualoil  ,  .  13' 

10  1664^  Es-R  6  00  National  Brnk  pref 

7  M.5  6  03  Do..(''ommnn  .  IH' 

N.arional  Steel  (  a?  1.3 

8  2  38  6  30  Northern  Mexico  power  A*  De 

4  63  6  2.5  \rlopnK*nt  ('ommon  .34 

Pai<*n  Manufacturing  <  o.  t»ref 

5  100*  *  4 .  .’>0  Do.,  common  IK 

6  104  <5  68  Koht.  Simiison  6' ,  pref  96* 

6  103’  .'  5  40  Southern  (  anada  Power  6  ,  nrr  f.  9.‘P 

St.  Lawrence  Paper  Mills  Lin  .32 

.5  74  7  62  Si .  Maurice  A’ow  er  (  o.  l.td  (j.i 

6  99  6  15  I'nited  SecunMr.s  l.td.  pref  |i>3 

5  87'...  6  85  1  >0. .  ( 'omm(Ui  .‘.6 


l»M  I!U:MI  \...  .Vl.  I 

Noijco  ir,  lipvol.y  plvon  tli.Tl  (]tiiir- |  . . — 

!.'!■!>  (li\ iiif'iid  of  onr  iin.l  thrvi’-  TM VIIIFNIF  jMI'FIC'F 

nii;"it>'vs  itrr  toni  on  tlif  I’rcforird  ■  .  .  '  ' 

sto.  i,  w;,...  .1  chirr.i  DJival.I.'  \piil  I  i  ’’’  Ih.nt  a  divi- 

l'-;;.',  to  ^liarolHilil-ifi  ot  or, I  ‘’'X'-h.i If  Pf'i-  "'Pnt 


40  I  Western  (irocera  7' ,  pref. 


Investment  .^etums. 

Investment  returns  compiled  by  Oswald  & 
Drinkwater: 


Foreign  Exch2n{:e 


.Abilibi  .  .  .  . 
Ashestt*  pref  .  .  , 
Hell  Tel 
Brarjl 

Can.  <‘ar,  pref  .  . 
Can.  Cement 
1  )o..  pref 
('an.  (’onverters 
Can.  Cottons  .  . 

J)o.,  pref 
('.G.E.,pref 

' Par  value  $50) 
C.P.R. 

Dom.  Bridge 
Dom.  Gla^ 

Do.,  pref 
Dom.  Teslile 
Do.,  prof 
How.  Smith,  pref 
Ind.  Alcohol  ... 
Kam.  Power 
Lake  of  W'oods  . . 

J>o.,  pref  .  . . 
].aurentidp  .... 
Mackay 

Mont.  Cotions  . . 

Do.,  pref 
M  .L  .H  P 

Mont.  Tramways 
Nat.  Brew- 

Par  value  $2.5.) 
Ont.  Steel 
Ottawa  Pow.  pref 
penmans 
Do.,  pref 

Quebec  Pow.,  pref 
I  Snawinigan 
,  Sher.  Williams  , 
Do.,  pref 

So.  Can.  Pow.,  pref 
Span.  River 
1)0.,  yircf  . 

Stex*!  of  Can  ,  .  .  . 

['♦o..  pref 
St,  Law.  Kiovr 
St  Maur.  Paper 


Id  &  j  C^uotations  hy  I 

j  f>cmand 

P.(.'.  !  Sterling  . 

6  09  !  . 

6  90  Sttrwa:-  . 

5  82  I  Belgium  . 

7  7a  j  Franei'  . 

H  33  '  IfollantJ  . 

•5.93  i  Sweden  . 

$;  1  1  Switzerland  . 


Barcelona  Traction, 
Light  and  Power  (,'o- 

I  l.MITLD 

<  Ineorm’*  ated  ninler  flic  of 

Canada  < 

v:  i.'x  h^nl-y  ciixen  ilmt  th. 

BoaxI  of  Idi’octors  •>)  th,-  Mni 
celoria  'riaetitJij.  Light  ^  )'ow*j’Oorri 
pany,  LimiU’d,  tiavo  di'elai'H<i  a  divi¬ 
dend  of  on»*  p.  j  ront.  ,tn  lh‘  TlJ- 
.Non '(hiinuia  I  ice  rr  irips*  1  iri,  Pref*  r 

tine  Shai*Ls  i>f  th*^*  Con»ji.'»  ii. .  i>a\al»!*’ 
on  ilu’  15»h  Apiil.  1925,  to  ail  Sliai»- 
holdfis  tif  H'  til*  ^eloH*-  of 

)Hishi*s^  on  flic  fi’h  Apf:l.  192.5. 

Dai'^rl  a»  ’r<U'onto,  (*unH<ta,  iHili 
.Manh,  1925. 

n  II. 

S*  '  :•«  tui  y. 

Nd'I’L  — '111.-  Tu'inFfct  A;,'<-ni-  ot 
rh"  ‘Vjinpany  a  m*  .\i»iiofU5|  n'rijsr 
<  .  Ltd..  o.  ( *a  nn  d.n. 

The  Lroidnii  Atrcnl.s  of  ih**  ('oni- 
pan>  Rie  the  (‘nnadiau  tieneral 
Finance  rompariN,  r..iin»**'d.  3  London 
Wall  Ihilldinss,  i,.ni’don,  E.<'  2. 


•  '»'■  KIVMHMi  NBIK  I,  «i\ 

■'*  I’itI  FLRItl  lt  SUM  i\, 

IK  .,11  .Notin'  is  lu'r<‘l)\  kIwii  ili.tl  ;i  divi- 
f  ;JJ!  il('nd  of  I-', 'f  (111  the  i’rcfcn  nd  .Slock 

rf  ij  *  ;i:I  of  Holt,  Itonfiow  At  <'o  .  I .iiiiitod,  1i;ik 
<i  ■  li.'rn  (li'fl.TK'd  for  th('  first  (Hi:ii  t('r  of 

bf-b’S  lb.  payaldi' oil  ili(>  isi 
.■:(i  .-.H';,  flay  of  .•\i>ril.  I'll’;'.,  to  Sha rchol(i('i  s  of 

r('<'oi(I  at  llio  rln.s('  (if  biisino.s.s  on 
llif  28lli  (lay  of  Marrli,  1.02,5 

chznce  **'  Board. 

K.  B.  I-I.M).SAV, 

"  S('(’r('tary-Trc:isiir(’r. 

Nrw  York  Montrcnl  .Moiitra'al.  Marcli  tktli.  102.5 


M'rib  O'  I'.TS  br>pn  (l(iclarp(l  upon  the 

1  \i  V  li'apital  Stork  of  thl.®  f.'omiianv  for 

'  *o  qRaf'er  erniinp  Marrh  31st  In- 

slant,  payalilr  on  WedPe.sd.ny,  April 
Kiirrsion,  On!  .  Ma cli  to.  lOL’.'.  j  firsl.  102.5,  lo  Sliareholdpr.s  of  record 
■  — i—  II  I.  ■  1 . 1 1  — —  j  at  tile  close  nf  bnsines.s  Marrli  17th. 

Lorrain  Trout  Lake  Mines,  '  Hy  order  of  the  Hoard  of  Direelors. 

I.iinded.  'l  W.  F.  nOHINSON, 

_ _  _  .'Kccretary. 

I>E\B  \(»  I  .  Montreal,  Mnrclt  .5ili.  1025. 

rs  of  Hii.s  I  (iinpany .  -k  - 

an  Interlin  I'lviriend  of  AUIaIWI  J? 

prinSfh,  to  shar('hold  MDItiDl  KOWCP  Ob 

’’■pe'-  Co.J.imited. 

ess  on  April  lst  until 

i.sine.ss  April  llth.  lUVIDFND  NOTU’F. 

Diilo  tlii.s  i:!ili  (j.T\  of  .N'oliee  is  lierehy  civen  that  a  qiiar- 
l>>  ord(‘r  of  ilie  Hoard  ierly  dividend  of  I  "j '“e  has  been  de- 
<!  I  .  iWIIsi-:,  dared  on  the  I’referred  Slock  of  The 

.SerK'iary  Aliilliti  I’ower  Ji.  J’aper  ('ompany, 
l.iinited,  payable  ihe  lst  day  of  April. - 
'K|PI«PI4I  D  1025.  to  shareliolders  of  record  on 

NrKtVf  tt  UU. 

.IMI  TFl)  **^’  of  fbe  Hoard. 

j  \V.  n.  SMITH. 

M>  NBI'ICI,  B\  i  tseciTlary-Trea.surer. 

RItFB  S'I  (M  i\,  I  .XIonirisil,  Maicli  Iltli,  1025. 

'el>\  .dven  iliat  a  divi- 1  ,  - _  . 

Ill  the  i’referi  ed  .Slock  I 

'iv  At  Co  .  l.iinited,  has  j  TIIC  D  WIDI? 

for  the  first  (inarter  of  •!  lilt  D.  Unttnlnl]  TT  ll\t 

.ji-ra',';,';:.;:;:,,','™';;!  COMPANY  LIMITED 

rln.s('  (it  hnsiiie.ss  on  1 

'  I•|!l;l  I  liFM'F  ItIViBFMl  No.  7. 

'  b  ir'i'l.ND.SW  '  IS  HKBKHV  OIVK.V  that 

Seerda'rv-Tn.aswrer.  I  ='  ''iiarterly  dividend  of  one  and 
•b  18ih  I  thror-fiihirlor:'  pfT  cont  on  lh<'‘ 

.  ff*irofl  Shnrr^  ol‘  iIk'  CnniBany  ba.s 
i»ii,v;iblr  April  1st.  IPJ.t. 

facturing Company "• 

INUTFD  ■  I'  I  M.AW  . 

~  ~  Spere(a)-\ 

•STOCK  OmiH.M'  ,  , 

NO’rii  I’  tlanidion.  Onl..  Marcli  Ik.  t0_’a. 

(luartorly  (Iivi(J(n(i  of  ' 

I’KKFKBBKI)  10('k  I  THB  O^jlVlB  FlOUf  MjllS  CO. 


io,V  ;  mVIOF\l»  No.  I. 

■'ll  I  ’rtie  Itirertors  of  tlii.s  i  oiupany 
i  have  dodured  an  Interlin  I'lviriend  of 
!i.v  !  ,5''e,  payable  April  15fli,  to  sharehold 
.  ers  of  record  April  1st.  Tho  trans- 
ii.-,  i  for  hooks  will  be  dosed  from  the 
txi'i  I  dose  of  Imslness  on  April  lst  until 
:  Hie  dose  nf  Im.sineKs  Aiiril  lltli 
I'aled  at  T(»ronlo  Hiis  lOHi  (la\  of 


C  (  .  AMKS, 

Seerelarv 

HOLT,  RENFREW  &  ^0. 

i.iMi  ri,r) 


Woods  Manufacturing  Company 

'  I.INIITFI) 

I’KFM.BKFO  .STOCK  OmiU.M* 
NOTH  F. 

-Ilie  regular  (tuartorly  (Iivi(l(n(i  of 
one  and  i  hree-(|nart(  i  .s  jk  i  cent. 
d%’d  on  Ibe  i’KKFICBltKI)  STOCi: 
nf  WOODS  MA\F!'\(  TI  I{I.\(:  COM 
I'AN'V.  I.r.MITKD,  for  the  quarter 
etiditiR  Mar(h  31.st,  1!<2.5,  lias  lieen 

dediired  [layalile  Apiil  lst,  I '125.  to 
.Shareliolders  of  record  Mardi  23rd.. 

I  1H25. 

j  Hy  order  of  tlie  Hoard. 

JOHN  ’!•  I'  kekm;, 


J'ohrilar.v  I2fh,  I!I2.^ 


VI  !■  V(  II  Ki.MiiOM  I.INII’rFO. 

D,  for  the  quarter  ( t'inj' « 'orponilinti  i 

31.st,  152.5,  has  hern  I  1,1  v  I |i|- M(  \((TII  F 

e  April  Isl,  I'I25.  lo  ltd  I IM, >  l»  .> *1 1  I*  i.. 

record  Mardi  23rd..;  \OI  K  F  is  lierehy  civen  lhat  a 
;  diiideiid  of  3''i'';  lor  the  (luarter  end 
le  Hoard  i  •'*'  («<’nty-<'t-''B'  "f  Fe'"’" 

..pp,..,,  iiry.  I''35.  tias  lieen  dechiK'd  tiiion  Ihe 

IN  1- .  KFK.M-.,  xinii  no  par  value  Cominon  shares  of 

Seeretary-freasurer.  I  I'l.OFB  MII.I.S  ('()  . 

325.  I  I.I.MITi:!).  1  incorporated  l!»i'2)  vvliieh 

__________________  may  lie  oiit.slaiidiiiR  and  iinexdiaiiRi'd 

for  il.(  no  I'ar  value  Common  sliares 

Interprovincial  Brick  Company  rZ  'Teili'i'e' 

of  Canaila,  limited  Z.":;, "Si,''', 

..nd)  dividend  will  he  paid  on  Wed 
m.ala.v.  tile  fir.st  dav  of  .\pril.  1!!25.  to 
Pividciiii  \o.  It.  .si|iardiolders  of  treord.  at  tlie  dose 

liv  Riven  itiiii  DivI-  on  Fridav.  the  said  Ivven- 

ftjiit  hnd  Ihi'*^*  .  a.  .  1  WiO- 

t.)  ‘YM  llir  Prhfrrt^d  li<'‘fh  035  of  .Miil(h. 
ffvirn.  ui  IlnyU  (Tom-  Jly  ()r<b»r  of  Hk*  Uoord. 

LtiiijLd,  hH.><  hf’Mi  (J  \  .MORRIS. 

'■  J ‘  Secr('l3r>. 


i*r4f«*rr«Ml  DivMriifl  \n.  |(. 

Nui'ff-  is  li^r»*hv  Kiv#*n  Oi«t  Divl- 

I  ^h-nd  .No.  M  ■  f  ftjn«  hnd  Ihi'*^* 

<pjH  1 1  fl  .v  IHM  <YM  l))r  Profm^d 

.Sifii  K  •<(  I  nt  *1  0!  f»vi rn. r,j i  UrioU  (Tom- 
pjn.v  nf  Canada.  Lt)iiji*d.  ha.**  htn  i\ 
dfdiaM<l.  i»a\ai>)*'  .\pril  Lath.  i- 

«.f  jrtt.jd  .\pnl  1-ai  1925 
F*.  rir«1.  r  of  tho  J9.ar<! 

A  M,  MARSHALL, 


CENTRAL  CANADA 

BAN  AND  SAVINGS  COMPANY 

Dividend  No. 

Notice  ii  horeby  jfiven  that  a  Quarterly  Dividend  of 
Three  per  cent  (8'%)  for  the  three  month*  ending 
March  aist,  1926,  (being  at  the  rate  of  Twelve  per  cent 
per  annum)  has  been  declared  upon  the  Capital  Stock 
of  this  Institution,  and  the  same  will  be  payable  at 
the  office*  of  the  Company,  Toronto,  on  and  after 
Wednesday,  the  let  day  of  April,  ]925. 

-The  Transfer  Books  will  be  dosed  from  the  I6lh  to  the 
Slat  of  March,  both  days  inclusive. 

By  order  of  the  Board. 

G.  A.  MORROW, 

Managing  Director 


•  'n'iary 
■  ’  :irch  .  . 
.May 

Dfomhf-r  . 
I  .i'Kjl  ('oiton 


,  ,  . l  The  Ogiivie  Flour  MHIsCo. 

'."''.'j.  ..II  ....I.,  n  . ■'  MMUT.B. 

irovincial  Clay  ProPucisj 

Limited  NOTirK  I8  horphy  piveii  that  a 

’rrfi*rir»i  iiisiiirfiii  \o.  IT.  dH’idt  nd  of  $1.25  |tor  8hi9rr  foi  Ihf* 

«  i-  lui'^hv  UiHt  :i  divi-  ((ThirtPr  mded  fhf'  t v. (^nfy-pi^htli  tiay 

f  2';^  ('l’\v(*  h' I  <  «-iii  )  dp  tho  f/porunrv  1025.  lias  hppw  declared 

Ln:a.,i:'p:;:;''p(:(;rd?'  "bo..  '-''X,  7“ 

fur  tie*  gii,iii''i  •■.i(Ln,<  .Murcli  siiiire.s  nf  i  HI'.  IK  i  I.Ol  it 

iL'.'i.  piivni.i,.  isf  lo  Share-  .miF.I.-^k  •  ()..  I.IMI'J'Kft.  ( incorporiited 

1  of  reroid  .M.iioh  2itii.  i'l.’j  which  shall  have  been  issued 

nr, ter  of  the  thiar.i,  outstaiidiiis  at  the  ('lose  of 

Se?rlh1i”y.'Treasieer  Friday,  tlie  twentietli 

.  I  M.  e  1  1  -  Ii.-.r  day  ot  March  1H25,  and  such  dividend 

will  be  paid  on  Wednesday,  the  first 

- ^ - day  of  April.  1!*25.  to  Shareholders  of 

Cotton  IZxchan"©  Pnees.  lecord  at  the  close  of  business  on 
rniniied  iiy  .!•  nk»,  (Jwynne  &  Cri.  I'ridav.  th"  said  twentieth  day  of 

Open.  Hi|{h  I,(,w  ClosinR  VTorch  t'l'’-. 

,  ".jiR  2r>\:4  2.-)!S  .viarcii.  i.i_.>._ 

2.S4:i  2f>4K  25.S2  2, ">32  (it.  '  y?v  Order  of  the  Hoard. 

255;>  2-57.  2551  2560  6  i  ' 

2.')K2  2(l»3  2."i77  2nK7  8  F  A.  .MORK!>. 

2.v)2  2.301  2.52.3  2.-i35  I  Secretary, 

ton.  .  25«sun'^,‘*  '  !  Moniroal.  Canada.  .March  12th.  1925. 


interproyinciai  Clay  Products 
Limited 

rirf^Tinl  llUiflrnil  No.  IT. 


n  •  f'lTFori  “f  I  n  t  fi’provi  nrial 

I  *1 '•<)  »«<’i  I.iiiitl  fl,  Jius  bcFp  d(*- 
for  tliT.  gnrMi**!  .March 

;:iHf.  1925.  pTiynhif  Apiil  Is^  i<,  Shore- 
ladders  of  reeinri  .Man’h  2Uh.  J‘i2o 
j;y  orfler  of  th*'  Boar9, 

A  M.  MARSH.XIM-. 

Sf'crvtary-Treasuier. 
Mo!ilr^‘al.  .Marfh  17  IJU’G. 


'/'.  Cotton  IZxchan"©  Prices 

Kurnisht-'d  hy  .1*  nks.  Gwynne  &  Cr». 

Open.  High  Low  Clf>sing 
•  'nuary  2518  2524  2518 

■':irch  .  .  2543  2548  2532  2532  t(L 


2582  2605  2577 

2532  2554  2525 

2533  2549  2525 

2565  up  5. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  o/  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  POXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  TUB 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 
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Canadian  Stock  Market  Averages. 


Stocks  .  -  -  - 

•  30  Active.  .  .n5.66Feb.  13  I  10.08  Jan.  2  113.83  -1.22  the  SPErTACULAR  coiiap^o  in  j  j 

,  I .  - 1 07.66  M»,.  1 4  1 02.63  J.n.  2  1 06. 37  0.06  -.ea.  ..4  1 1  ; 

I  17  Comm.  .  .110.03  Feb.  12  101.80  Jan.  .3  lUo.  I  o  -.5/  ggyg,.g  strain  on  the  stock  markets  i  ^ 
,  5  Utilities  .  153.61  Jan.  31  149.85  Jan.  1  6  151.74  -0.07  this  week.  Wheat.  break  .^lon- *  r 

|20  Ind.  Bonds  .  97  77  Mar.l7  96.35  Jan.  5  07,77  -1-0.36  day  and  Tuesday,  fell  to  a  level  ap-  1 

pro.xlmately  ,53  <-cntr.  below  the  bleliji  | 
^  I  r>  •  establkshed  Eome  little  fin)e  ago.  Tim  '  |  i 

Canadian  Stocks  Decline  Nearly  2  Points,  waii  street  market  suffered  partivn  | 

T,,.  ,  ,  .  .  ,  .1,  from  natural  reaetion  and  partly  i 

HAl  the  Canadian  stock  market  has  not  remained  insensitive  lo  tne  fipUing  tm  the  p.arf  of  large 

severe  break  which  occurred  In  Wall  Street  Is  dearly  demonstrated  speculators  in  order  that  they  might  ' 
m  The  I'inanelal  ’l  imes  average  pritn  of  30  li.sted  .sloeks.  On  .March  I'l  ^,g  jjj  pgttcr  position  to  prnte'rt  iheir  '  ' 
the.  figure  war;  steady  at  115.24,  but  it  declined  sliphtl.v  on  Monday  to  115.11.  ^,.^111  <  ommiflmcnts.  While  grain  •  ' 
Itroke  to  ni..S5  on  Tuesday,  and  by  Wednesday  had  fallen  to  113. S3,  down  speculation  in  either  Montreal  or  To  i 
a  full  point  from  the  preceding  d.ay  to  a  new  low  ince  .lannaiy  25.  compnrativelv  small,  a  fair  i  i 


MOVEMENTS  OF  THE  WEEK. 

High  Low 

1925  1925 

.  1 15.66  Feb.  13  I  10.08  Jan.  2 
.  107.68  Mar.  14  102.63  Jan.  2 
.  1  10.03  Feb.  12  101.80  Jan.  3 
.  153.61  fan.  31  149.85  Jan.  16 
.  97  77  Mar.  17  96.35  Jan.  5 


Week 

Mar.  1  8  Change 


McOougall  &  Cowans 


113.83 

106.37 

106.16 

151.74 

07,77 


Canadian  Stocks  Decline  Nearly  2  Points. 

That  the  Canadian  stock  market  haa  not  remained  insensitive  lo  the 
severe  break  which  occurred  In  Wall  Street  Is  dearly  demonstrated 
in  The  I'inanelal  Times  average  pritn  of  30  li.sted  .sloeks.  Cm  March  14 
the.  figure  wa.s  steady  at  115.24,  but  it  declined  sliphtl.v  on  Monday  to  115. 11, 


2Vt  113,8.1,  the  average  Is  at  a  decline  of  1.41  I'oiuts  fiotn  the  dose  of  umoiinf  of  selling  on  the  stock  mar- 
,  last  vveek,  which  is  a  fairly  sharp  drop  for  the  O"  .•stocks,  all  of  whleh  hets  urveloped  for  similar  causes 
I  lepresont  the  better  grade  issues  traded  in  on  the  (  anadian  bn, aids.  if.  L  it. 


.Malcolm  11.  Oswald 


C.  Graham  Drlnkwater 


Oswald  &  Drinkwater 

Members  ■  Montreal  Stock  Exchange 


Telephones  -Main  667.5-6fi7»  -  152  Notre  Dumo  Street  W. 

MONTRE.M 


WATT  &  WATT 

MEMBBPr.  TORONTO  STOCK  EXCHANOB 

Private  wire  connections  to  all  important 
financial  centres. 


It  Is  characteristic  of  the  |)rcs>eut  market  that  the  eonimon  stocks 
•should  bear  the  bruut  of  whatever  selling  nccuried  This  group,  repre. 
.‘enting  15  stocks,  declined  to  ;i  ne'w  low  sinee  .lannar.v  27,  at  Id0.16,  this 
comparing  with  1U7.85  the  preceding  day.  and  Kl.'t.Jl  at  the  opening  of  ihf 
week,  or  a  decline  in  three  days  of  1.37  points 


THE  I  ANADIA.V  STOfK  market, 
however,  as  will  be  seen  from  ,a 
glanee  at  yie  averages  prices  pres¬ 
ented  el.sew'here  on  Ihi.s  page,  be-' 


Thi.s  bad  the  effect  of  once  again  rarrying  tin  common  group  below  the  fare  of  the 


tiip  average  of  the  Ui  preferred  stock.s.  The  latter  on  Wednesdav  .stood  a 


weakness  in  grtiins  and 


lbfi.37,  a  new  low  sinee  February  26,  down  from  136.76  the  day  previous,  *^*'*^,''*'  drop  in  the  average  price 


,ind  from  106.32  on  Monday 


n  -forks  being  less  than  tv,o 


So  far  as  the  group  of  5  public  utility  stocks  Is  eoncerned.  a  decline  Pf’htts.  Such  a  decline,  under  otliei 
was  also  noted,  the  figure  tailing  to  151.74,  off  from  152.04  on  .March  17,  cn '■tutt'Mances.  would  be  regarded  .s” 


land  from  152.43  on  March  16. 

i  The  following  table  compares  the  trend  in  New  York  of  the  Dow-.fones  ,  ' 

irverages  for  20  industrials  and  20  rails,  with  The  Financial  rimes'  average  lieabie  chielly  in  Ingh-prired  storks 

lor  30  stocks  : _  • those  i.-.sties  in  whleh  the  rise 

I  ”0  U  S  2u  U  S  30ran.  *'^3n  speculative  rather  (ban  na- 

'liidust  ‘’liaila  .Slocks  I"  the  main,  however,  the 

.March  7  .  121.08  K'n.g’l  113.18  Canadian  market  .‘-uffered  hut  little 

March  0*”  !!!  ![!  !!!  124  .'13  00  5"  115  28  during  the  week  which  was  a  dlsa^ 

.March  10 . .  122.62  08.58  115.35  t'oi  the  fading  element 

\rr,t...ti  II  I'v*  .>/■  eg  si7  ii!;ii.‘.  elsewhere. 


oiling  did  occur  was  no- 


6  JORDAN  STREET  adel  3222 


TORONTO 


20  U.  S. 

2u  U.  S, 

30  1  Hn 

Iiidust. 

liHlIs 

.Slocks 

.\larch 

7 . .  . « . 

.  121.98 

1011.21 

1 1.3. 18 

.March 

9  • . 

» •  •  • «  •  • .  1 

99  50 

I15  2S 

.March 

10 . 

.  J  22.62 

98. .58 

115.35 

.M;irch 

li . 

.  123.26 

98.87 

115.0,3 

.March 

12 . 

.  124.60 

96.65 

11.5.36 

.Marcli 

13 . 

.  123.25 

98.96 

115.34 

.March 

11 . 

.  124. J6 

99,17 

115.24 

.Miirch 

16...  . . 

- .  120.76 

97.63 

115.11 

.March 

17 . 

•  •  •••  «»•  lTS.Oi> 

96.96 

114,85 

■'birch 

IS . 

113.83 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 

Q5L£/?  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

^  Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


A.A.HOUSMAN&CO. 

CEilaUhhed  1884) 

ANNOUNCE  TNE  OPENING  OF  A  BRANCH  OFFICE  AT 

9  King  Street  West, 

Toronto,  Ont. 

Telephone:  Adelaide 

direct  private  wire  CONNECTIONS  WITH  NEW 
YORK  AND  OTHER  LEADING  SECURITIES  AND 
COMMODITIES  MARKETS. 


Members 

New  York  Stock  Exchange 
New  York  Cotton  Exchange 
New  Orleao*  Cotton  Exchange 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
New  York  Coffee  and  Sngar  Exchange 
New  York  Curb  Market 
New  York  Produce  Exchange 
San  PraDC>icn  Stock  and  Bond  Exchange 
Loa  Angele*  Stock  Exchange 


Main  Office: 

rfW  YORK  STOCK  EXCHANGE  BUILD! 

1 1  Wall  Street, 

New  York  City. 


Expected  Break  Occurs  in  Wall  Street.  'point  s 

11,  bir.Tk  in  M'all  Street  developed  with  con.'-idernhle  suddenness— hut 
the  reaction  was  prelty  miieb  along  the  line,  it  was  presumed  such  pyj^y  ^ 


ST.  LAVVRKNCE  FLOUR  , common 
provided  the  most  .spectacular  action 
on  the  Canadian  market  during  the 
week.  From  an  opening  level  at  50  it 
fell  off  to  41  on  ’Tuesday,  started  at 
40  on  Wednesday  tind  slumped  fu' 
ther  to  30.  This  rounds  out  a  2 
point  break  in  the  .stock  during  I'-.  1 
trading  day.s. 

Recently  the  directors  of  the  co;ii 


21  JORDAN  STREET 


TORONTO 


ut  the  dividend  on  the 


>  onld  follow  when  it  really  did  occur.  p  ypppa,..,  ,^3,  ,1,,, 

While  the  market  has  ;iitually  been  deeliiiing  sleadil.v  for  the  past  is  diseountin.g  tlie  passing  of  i he  di 
hree  weeks  or  more,  the  main  trend  has  been  nbscurod  in  a  elopd  of  tribution  altogether  at  the  next  di\' 
M'eiilative  operations  which  caused,  at  times,  rpiitn  spectacular  rhllies.  „jceiin'-  of  ilie  board. 

Ill  the  better  part  of  two  months  the  Dow-. lone:  .Yew  York  slock  market  ^  ' 


neiages  have  been  predicting  the  development  ol  a  slmrp  secondary  reae- 
li'in  in  the  primary  bull  market. 

As  far  back  as  tlie  middle  of  February  this  depaiimcnt,  relative  lo  the 
111.' liiiooil  of  a  reaction  developing  in  New  York,  -aid;— - 

“The  Wall  Street  move  continues  to  hit  a  high  pace,  although  it 
would  seem  that  the  time  Is  about  ripe  for  a  scfondary  reactiou  in  the 
primary  bull  swing.  .Although  a  few  danger  signals  liave  been  flaunted 
in  tbr  past  few  weeks,  .a  maior  swing  such  as  that  which  has  occurred 
usually  carries  a  considerabb  dlslance,  purely  by  the  force  of  its  own 
inomenlum.  There  seems  to  be  no  denying  the  (act.  however,  that  a 
primary  bull  intirket  is  prcsenll.v  prevailing  .and  that  any  setbacks 
which  do  (Kcnr  will  bo  of  a  temporary  nature  and  will  serve  largely 
.’,s  lorrcction  to  tlu  technical  position  of  the  niaikct  rather  than  to  a 
i  c'.er.sal  in  basic  conditions,’’ 


FT  II.AS  nilKN'  suggested  on  th 
Street  that  St.  Lawrence  Flour  lia 
I  .suffered  heavy  losses  on  its  w  her.f 
committments  due  to  the  break  ii- 
that  commodity  at  Winnipeg.  Tin 
may  or  may  not  he  so,  but  it  Is  poiiv 
ed  out  that  the  company  must  nere 
sarlly  he  “long”  of  wheat  in  fail! 
large  amounts  in  older  to  cover  h 
normal  niannfactnring  reqniiemeni. 
Ft.  Lawrence  docs  not  oiierat'-  ■ 
chain  of  elevators,  as  do  other  lead 
ing  Canadian  millers,  noi-  does  ; 
cany  on  business  in  the  coat; 


Wni.  A,  Rogers  limited 


.\.\5>  SUBSIDIARIES 


Annual  Report,  Year  Ending  December  31 ,  1924 

,  ['KOriT  A.ND  LOSS  At  i(M  NT 

Pi'i.fii  ami  I  .r,.a,u  ttalanr  r  l>|  iiuclil  fi.i  \i-;ml  fr'iiii 

i!ri3,  . s:i.i.2s:.T: 

Profit.';  for  Dm  yryr .  UT.tiSl.SS 

IiEDUi-T  t  61 

Transfenecl  t,,  |{rirr\e  f,i|-  liei.i  e,  la  i  ion  *tl2,T3U,*5< 

Tran.'forreri  to  Rr.si  i  ve  I'lir  Federal  TaNcf .  tl.'IM.i'.:; 

I  Dividenrls  on  I'refereni  r  .'6to<  l.  f'.i-  t'nrrrnt  Tear  at 

•  the  rale  of  70^  per  annum . . 7S..'.a6  fin 

'  jtiviileiids  on  ITrferene,'  Stoi  l;  at  i'.i;'''/  on  a<  i',.nni 

I  of  arrear.f . T .  .T.i.2!i,S.no  ' 

i  Final  paynienl  t"  I'.inadian  W  oi  \  Rogei  .i.  Llioil 

ed  re  ivividepd  <niaranfer  .  ,  .  :i, ‘,.111111011 

-  26!i.li;i..M 


Profit  and  I. or-;  Halanee  forfv.ard  lo  ia2.i 


.S  f  A  I  LIILM’  OF  ASSETS  AND  LIABILHTI  S 

MKCl'flHKH  .at.  ingi 
ASSI  TS 

Real  E.itafe  and  RuiMing:;  t  .v;  t,7f»ii  2‘, 

Property  Piirchated  for  Lniidoyee.s  64 

Less  Morfgagp.s  Thereon  7  a?ii 

riant  Maehinei-y  and  Kanipnirni  .  '1.15,279  17 


S  .  .  ..  .  ,  u  .  u  I  1...  'erains  which  has  proven  .-ueh  sotin 

HORTLV  alter  this  statement  was  made  llic  market  broke  shaiply,  but  fo,.  other  companies  I, 

displayed  a  wonderful  re.'.-istence  at  the  lower  levels,  and  quickly  came  ,g  dependent  for  it.s  reventtes  ati' 
pack  tin  a  high  wave  of  spenilalivo  buying.  This  break,  however,  but  profits  almost  cntirelv  on  the  fl'oi;. 
iiM  ilier  confirmed  the  leiidoricy  already  indicated  In  Ilic  New.- York  averages,  rnilling  business  and  if  this  is  n’- 
iu.siif.ving  the  feeling  that  anything  like  a  rally  from  those  levels  would  be  profitable,  its  earning  power  i.;.-  <v 
'  line  or  less  transitory  In  ehaiacler,  giving  away  later  to  sharp  declines.  respondin.gly  reduced. 

Ibis  prediction  has  been  fairly  well  borne  out  in  what  happened  in  .Meantime^  interests  close  to  the 

I'll  .Street  late  last  and  early  (his  week.  .As  nlreatly  noted,  however,  Ihere  company  take  the  view  tliat  while 
:  :i'  eertain  factors  alive  at  the  moment  which  make  it  particularly  difricult  there  is  a  likelihood  that  the  divirlend 
1  1  itnlge  as  to  the  iiossible  extent  of  any  socomlaiy  reaetion.  Such  tptglil  ,jn  the  common  will  he  passed,  the. 
last  a  few  days,  or  extend  over  several  months  'The  latter  contingency  company  .should  he  able  to  recoup  its 
s^'cms  unlikely,  however.  The  reaction  lias  already  served  lo  strengthen  po.sition  -with  a  change  for  the  belter 
(he  technical  position  ot  Ihe  Wail  Street  market,  and  while  selling  on  the  in  the  flour  cxporl  market, 
ie.eak  was  undoubtedl.v  heavy.  It  is  not  believed  that  a  great  deal  of  the  41  j;.  if 

■,-,nge  amount  of  stocks  carried  for  eliente  by  banking  interests  has  come  nut,  PKIHOPTi  ALLY  TIIF  Street  l.s  • 
Completion  of  the  secondary  reaetion.  according  to  close  sl.idents  <>1  loid  that  the  nnieh-di.'eiis.seV merger 
liie  market,  sbonld  be  follnw'ed  by  a  continuance  of  the  upward  movement  (';,n,aduin  a.-beslos  f  oni))anies  has  I 
.riiich  Is  expected  to  carry  at  least  nnlil  the  end  of  the  present  year.  bcen'eonipleted,  but  each  time  drmials  i 

-  quickly  forthcoming.  This  week 

YEARLY  AVERAGES.  a, gain  such  .a  reiiort  was  cireulateii.  | 

10  I’referr-'t;  15  Common  5  Utility  .Averago  for  '‘'it  "’as  roPowed  quickly  by  a  denial 
■fear  St'jck.s  t'.toclts  Stocks  30  Stocks  from  the  New  York  people  who  are 

lt'14 .  S0..S7  50.21  137.32  74.95  le.sding  in  the  negotiations. 

1915 .  .S3 . 02  57.61  147. 2'2  SO. 97  Dnnean  Read,  of  the  firm  of  l.'illnn. 

1916 .  .S3, 61  (I(j  40  141  I'O  So  35  Head  A  Company,  staled: —  ’i 

,  l'.U7 .  SO. 85  62  31  130.  s"  711  02  “We  do  not  understand  why  .sueh  a  ' 

lOlS .  79.88  65.26  124.63  report  should  have  been  riri'ulaleil 

1010 .  93. 4S  .  S6.63  123.43  9.5  0,5  jg  possible,  of  course,  that  some 

1  1  '“0 .  95.46  9,3  41  111  k5  ’*(!•”**  detail  of  the  ne.iotiations  mav  have 

I  .  83.71  71  .62  i*I*I  been  settled  as  I'ai'  ;is  one  of  the  par- 

!}q23 .  95'5H  qi  3?  99  69  war.  eoncerned.  but  this  eertaini. 

.  9J.i9  J4.,.S  14.S.4_  l.a  1-  whole.  No  progress  whatever  has 

MONTHLY  AVERAGES.  been  made  for  several  wcek.s  now 

I  1922  10  Preferred  15  Common  6  Utility  Average  for  ‘''Othing  has  hem  .  ff.  ete.l  regarding 

Month  Stocke  Stocks  Stocks  30  Stocks  "  at  our  regnlnr  meetings  and  it  m 

•January .  84.01  66.98  114.28  .80.47  Me  impossible  for  us  to  malm 

February .  84.04  69.12  116.06  ,Sl  75  ■'''atemeni. 

March .  86.61  73.67  116.96  M  66 

April .  87.61  79.18  117,18  88.:12  ANOI’lfUn  KUrOKT  which  was  re- 1 

May .  89.98  81.59  121.20  91.04  garded  as  niisleadittg  was  lliat  the' 

June .  90.24  83.45  122.46  92.21  effect  that  the  priee  w;ir  between 

July .  91,40  .83.89  1'23.60  93.00  tbo  ynebec  I’rovince  brewcr.v  inter- 

August .  92.71  97.55  12<  .<30  92,. S3  ests  had  been  settled.  Thi.s  news 

September  .  93.33  88.05  127.42  96.8,  respon.sible  for  a  rise,  followed 

October .  ?-  89.25  126.62  by  a  decline  in  the  priee  of  Na- 

November  .  96  lo  88.93  124.64  96.16  „  j«  g,a,p,, 

December .  96.30  90. /5  l-S  lo  98.40  settlement  lias  yet  been  effected, 

192U  10  Preferred  16  Common  6  Utility  Average  for  nor  has  it  been  possible  for  the 

Month  Stocks  Stocks  Stocks  30  Stocks  variou.s  interests  to  come  to  an  nn- 

January .  .  ilerstnnding.  Infaet.it  appears  that 

.  of  ’!??  iA?'?n  factions  are  still  ns  far  apart  as 

•ApriL  96:8.5  li.li  ;S:76  1S:1:8?  SpTTouhie 

}mie;;::;:::;::;;;-  96:3S  Il2:ll  1.32:?3  loSil?  ‘  a  pemliar  pom.  in  connection  wl.l,  ^ 

QK  K1  g-  ID  tog  fin  07  -m  1’’^’  r’-tee  war  is  that  it  apparentl.v 


AIRD,  MACLEOD  &  COMPANY 

Investment  SecuHIfee 

wtsh^e  announce  tlie  election  to  membereMi*  antfie 
Toronto  Stock  Ekdiange  of 

Hugh  R.  AIrd 

Your  attention  Is  drawn  to  the  splendid  facilities  of  au 
Office  for  the  execution  ef  your  orders  on  all  exchangee. 

Through  our  Bond  Department  we  would  be  pleaead  to 
make  Investment  suggestions  suited  to  yeur  Individual 
requirements. 

Hugh  R.  AIrd  D.  Douglas  Maelood 

2i  Melinda  Street.  Toronto 
Elgin  1291-2 


iDveFtnipnts  in  Othpr  Conipanlc?  . 
Trni^markp  nn«i  «inf.fjyvi)i . 

...  -  - 

sfio  000  no 

Prepaid  Expen.sr  .  .  . 

r>isrotint  on  S'n)H  . 

- 1;  i, 

<  .11..'.';')  60 
.  10R90,‘.'’ 

M«rcliandii-e  . 

Acrountjs  and  Rjllf  Kcif  i\’.a  hl<'  .  ... 

I'a.'h  at  EanlvBi.s  and  in  tlaml . 

“  -  —  —  4?.4,-n  1  2 

. $1.49,9. ,89, 8  81 

.  i;i'j.628  9,' 

.  196. .“.Sl  87 

- 2.143.804  6.8 

J  1.768,S1  »i  sp 

10  I’referr^it; 

15  f’ommoii 

5  Utility 

.Average  for 

\  car 

St'jck.4 

:'.toclt3 

Stocks 

30  Stocks 

1  <'  1 4 . 

SO .  87 

50.21 

137.32 

74.95 

1915 . 

.S3 . 02 

57.61 

147.22 

SO.  97 

1916 . 

.S3, 61 

GO  40 

144  90 

So  35 

l’.H7 . 

_  80.85 

62  31 

130.87 

79  92 

191,8 . 

....  79.88 

65.26 

1 24 . 63 

SO.  19 

1919 . 

93. 4S 

.  86.63 

l’2;,i.43 

9.5  05 

!.)20 . 

95 . 46 

9;t  41 

111  85 

95 . 60 

1921 . 

_  83.71 

7  1  . 62 

106,98 

83,21 

1922  . 

90.45 

81.92 

122  .'54 

91  53 

1923 . 

95.58 

92 . 37 

129.88 

99.69 

1924  . 

99.79  94.28  14.S.42 

MONTHLY  AVERAGES. 

105  1'2 

1922 

10  Preferred 

15  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

84.01 

66.98 

114.28 

SO  47 

February . 

_  84.04 

69.12 

116.06 

817  5 

March . 

86.61 

73.67 

116.96 

84  66 

.April . 

_  87.61 

79.18 

117,18 

SS .  32 

May . 

89.98 

81.59 

121.20 

91.04 

June . 

90.24 

83.46 

122.46 

92 . 2 1 

July . 

_  1/1 , 40 

83 . 89 

1'23.60 

93 . 00 

August . 

92.71 

97 . 55 

127.30 

92 , 83 

September  .... 

_  93.33 

88.05 

1'27.42 

96 . 87 

October . 

_  94.08 

89.25 

126.62 

97.08 

November  .  . . 

96  15 

88.93 

124.64 

96.96 

December . 

-  96.30 

90.75 

125  15 

98.40 

1923 

10  Preferred 

16  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January .  .... 

94.11 

92.04 

124.79 

98.63 

February  . 

96.03 

96.17 

126.21 

100. SO 

March . 

96.71 

99.68 

130.05 

103.70 

.April . 

_  96.85 

98.92 

130.76 

103.87 

-Vfay . 

_  96.13 

96,71 

131.59 

102,33 

June . 

96.38 

92  4 1 

132.23 

100.37 

•lulv . . 

96.61 

87,91 

128.60 

97  23 

August . . 

_  96.00 

S7  96 

129  41 

97 . 55 

September  ... 

_  96.69 

90  IS 

131.71 

98  90 

October . 

_  94 . 22 

88  15 

132  48 

97  56 

November  .... 

_  95.00 

87  78 

134  24 

97 . 93 

December . 

-  96.38 

89  45 

136  67 

99  28 

1924 

10  Preferred 

16  Common 

6  Utility 

Average 

Month .  .... 

. , . .  Stocks 

Stocks 

Stocks 

for  30  Stocks 

New  York  Stocks 

and 

Grain  Futures 

Onr  dlri^rt  nrlTHfc  srlr^ 
4'OTinrf'1ioiiiq  erifihlr  «i«»  to 
offer  prompt  iiiid  efflelcnt 
nervi^'C  in  Ihe  exeriitlifti  of 
orders  on  'I'lir  .>ew  Vork 
^toek  fLxehnnCLe.  The  t.'hl- 
rtiRo  Board  of  Trade  and 
'Winnipeg  Strain  FOxelinnsr. 

splendid  Board  Hoorn  and  Tick* 
cr  Servlee— <  onveaieiitly  liO* 
cnled  on  the  Main  H«- 
tiindM  I'loor.  Kini; 

LJds>  ard  Motel. 

Toronto. 

'rdephonen  Main  020s«rs-6i 

F.C.  Sutherlands  Co. 

I.imtteil 

•  Member.;;  rhirago  Board  of 

Trade, 

lllne  Vdwrwd  Hotel  BIOk., 
TOItOATO. 


lii.s  in  November  of  last  .year  is  not 
yei  over  anil  this  week’s  hatipenlng 
represents  but  a  seeonrlar.v  reaction 
in  the  primary  bull  move 


Armour  &  Company 

one  nf  the  largest  meat  parking 
eoncern..  in  the  world,  have  set 
the  pare  in  that  industry  sine* 
the  Civil  'War. 

.\n  army  of  employees.  SO. 080 
.strong,  pm  their  faith  and  future 
to  the  eotitinn»d  snceess  of 
Armour  and  Company, 

Over  3x.nnn  of  these  employee* 
have  piireliased  approximately 
.t 7.0110.000  of  Ihe  Preferred  (Stocic 
of  Aimniir  and  Company.  There 
are  over  SO.ooo  storktiolders 

In  round  figures  net  ..ales  of 
A I  mom  and  Company  in  ISO, 3 
amounted  to  .1177,750,000.  In  1924 
these  .sales  were  m  excess  of 

tjiiio  ooo.noo 

.Vrmour  and  Company  Class  “A" 
St'.irk.  offered  at  $23  a  share  to 
yield  over  Sri.  should  interest  In¬ 
vestors 

Full  dc.'^rrrphvr  rircuhr  on  rerjuesf. 

JOHNSTON 

171  St.  James  St.,  Montreal 

,,  .  iMontreal  Stock  Exchange 

Members  (Toronto  Stock  Exchange 


RKI..A'T  IVF  lit  this,  a  poiograph  of  | 
eomment  in  the  Holton  News  Hii- 
leaii  Is  inleresting.  It  sa.vs; —  j 
“When  big  combinations  and  finan-  i 
eial  o|irratinns  .are  pending,  selling  ! 
the  market  short  seems  a  dangerous  i 
venture.  One  is  betting  against  the 
large  intoiT.sls  w  tin  make  Ihe  mar- i 
kei  I'l'iis  is  to  he  ;i  year  of  liter-  . 

gets,  industrial  and  railroad,  and  a 
big  year  in  finaneial  operations  of  | 
other  kind.s.  im  hiding  flomo,4(ie  and  | 
foreign  loans.  .\  declining  slock  I 


plea.scs  no  one  hut  the  iiltimate  con-  mm  ket  mean.s  dwindling  public  eon- 

fidenee.  and  snceess  of  new  .senility 


fits  difficult,  if  not  impossible  »o  .Ump.ubs  on' w  lilin.gness  of  th 

secure,  and  has  not  materially  altered  ,,v  invest 

the  sales  line-up  from  its  position  of  , 

five  weeks  ago  on  a  per- 

f  if  if  If  manent  decline,  manv  big  finaiinal 

operations  now  on  the  carpet  would 
THE  AN\t  .41,  FEPORI  of  Hoh.  have  to  be  abandoned  if  monev 
mfrew  &  romnany.  l.imiied.  comes  ,.y,p-  ^  prohibitive  level 


January 
February . 
March 
April .... 
May.  .  .  . 

•  June .... 

j  July . 

'  August .  . 


I.I-4BILITIE!*  — — 

Capital  Stock  isaurd 

Cumulative  rveferenee  Stock  .  $1,122.500  09 

Ordinary  Stork  . l.son.nno  on  , 

- $2,522,800.00 

Six  Per  Cent.  Serial  Bonds  outstanding  ...  346.000  00 

■ — - ,?2.957,800  00 

Dividend  on  Praferenco  Stock,  pavabie  .lanuarv 

2.  1925  . . ’  10.549.00 

.Accounts  and  Bills  I'ayable. .  552.292  82 

.Accrued  Interest  on  Bonds .  8,625  on 


September  .  101. 87 

I  October .  100  97 

November .  101.44 

December .  102.70 

I  1935  20  Listed  10  Pre 

Month  Bonds  Sto 

January  .  96  63  104 

February  ,  .  97. ,32  106 


Reserve  for  Federal  Taxes . 

Reserve  for  Depreciation . . 

Reserve  Account  .  . $  .'^.'hi.Ohh.oh 

Profit  and  Loss  Account .  SJMO.i  lo 


ftSA  5^16 

22.000.ou 

704.05T97 


20  Listed  10  Preferred  15  Common 
Bonds  Stocks  Stocks 

.  96  63  104.17  103.96 

.  97.32  106. ’27  109  14 

WEEKLY  AVERAGES. 


141  92 

143.17 
142.63 
140 . 83 
144  8S 

149.17 
149  94 
152.10 
162  60 
156.91 
156.62 
150.38 

1  5  Tlfility 

Stocks 
'  150.88 

152.03 


Renfrew  &  t'omnany.  l.tmiied.  comes 


as  further  evidence  of  the  increasing  the  same  thing  would  h-ippen 


prosperity  of  the  uptown  retail  trade 
The  company,  which  enters  largely 
to  the  requirements  of  the  fair  sex. 


"The  conclusion  is  that  success  nf 
hig  mer.gers  and  fiuancial  operations 
in  prospecl  depends  on  a  stable  stork 


The  unpaid  arrears  en  Preference  SlocI,  %rp  I3c.495  111 

$1,768,816.89 

-AVniTOnS  CERTIKIC.ATK.  . 

AVe  have  audited  the  aeeiiunts  of  Wm.  Regrrs.  Limited,  for  the 
year  ending  Sl.st  Uecember.  1924,  and  we  certify  that  the  above  Bal¬ 
ance  Sheet  is  in  accordance  with  the  books,  and  In  our  opinion  cor¬ 
rectly  states  the  position  of  the  <■’onlpan^. 

We  have  received  all  the  informalioii  ahd  ihe  explanations  we 
have  recgiired.  CI.ARKSON.  OORBOX  .X  1)1 1, WORTH. 

t'hartei  ed  .Accountants. 

BOARD  OK  DIRKrTOnS. 

,  S,  J.  Moore.  President;  W.  D.  Ross.  \'l<e-President;  R  K.  Sage 
General  Manager;  E.  G.  Baker.  Secretary;  .A.  E  .Ames,  C.  W.  Colbv.  h' 
S.  Duell. 


Jan.  7 . .  . 

20  Listed 
Bonds 
..  96.51 

1 0  Preferred 
Stocks 

103  07 

J  5  Common 
Stocks 
102.18 

5  Utility 
Stocks 
160.30 

Jan,  14  . .  . 

..  96.46 

104. IS 

102.44 

150.25 

Jan. 21  . . . 

..  96.60 

104  64 

104  35 

150,27 

Jan. 28  . . . 

..  96  99 

105  16 

107.60 

153.24 

Feb.  4 . . . . 

..  97.26 

106  16 

108.16 

152. 15 

Feb.  11  . . . 

..  97.24 

105.86 

1 09  84 

151.35 

Feh.  is  . . . 

. .  97  46 

106  33 

109.23 

152.35 

Feb.  25  . . . 

..  97  47 

106. 3S 

109. OS 

152  42 

Mar.  4  ... 

..  97  65 

106  62 

10S.S4 

1 52  56 

Mar.  1 1 . . . 

..  97  41 

106  45 

10S.53 

151.81 

Mar.  IS  .  . 

..  97.77 

106  37 

106  16 

151.74 

.0.1, Ob  I  supplying  such  items  its  rut, s  Imf  pja, -kei  .nnd  .it  least  normal  rated  tor 
106  04  wearing  appard  and  millinery,  re- 1 

I*  ported  net  profits  of  $194,11.5  as  com-  securitle.s  is  as  keen  as  ever  But 
qo  Pa^•0'^  '•'■'Ih  $186,240  in  192.3.  .Surplii.s  ^^o^ev  to  buy.  there  must 

foq  qo  I  "-as  increased  l.v  nearly  .$,50,000  lo  f„„  pp,piovmpnt 
lu. $204.5  ir>.  Hfter  nil  rhnrees  nindo.  ...  .  ...  „  . 

X.,  1  1.1  s  .A sci'^spiveness  ot  lrn<lpiv«i  tii  rn- 

30  Stocks  Th*;  ‘‘""’Pany  w-ns  also  able  to  .sans-  ,,,, 

30  Stocks  fae  only  improve  Its  working  c, I, >H.al  .ndicate  excessive 

1  5  3.3  ;  monev  rates  in  the  near  future  Brok- 

over  current  liabilities  at  he  end  oi ;  ^  ,  borrowers, 

the  fiscal  year  being  $1,218,689.  In, 
the  year  tiie  company  eliminated  its 

in  ‘be  (ONSTRlfTION  OF 

iro  IS  '  ft7“na\niZ’’- ■  "  ''  I  “EET  SUaK  TLAXT  SOO-N. 

no  99  pa.' a  me. . 

112  07  '  ^  .Machinery  for  the  new  Alberta 

114:34  A  BRE.AK  IN  the  market  docs  not  !  beet  sugar  factory  at  Raymond  is 
114.82  luccepsariiy  mean  a  pToiractod  dp- Miow  being  shipped,  according  to  ad- 
115  43  ,  dine.  W  hile  short  selling  can  he  ;  ‘f‘'n>  Ldnionton.  \y.  H. 

115.45 
115.40 
115.39 
115  05 


money  Ttie  pul'lie's  appetite  for  new  j 
securitle.s  is  as  keen  as  ever  But 
toiiave  the  money  lo  buy.  there  must  j 
he  full  employment  j 

‘  .Aggressiveness  of  lenders  in  en¬ 
deavoring  to  place  lime  loans  with  ; 
brokers  does  not  indicate  excessive  j 
mone.v  rates  in  the  near  future  Brok-  ^ 
ers  are  not  hpavy  horrowers.  I 


I  now  being  shipped,  according  to  ad- 


cline.  W  hile  short  selling  can  be  : received  irom  Ldnionton.  W.  H. 
successful  for  the  break,  its  j  eai  j  W  allio.  general  managtr  of  the  I  tah- 
usefiilness  comes  in  Ihe  taking  ad-  blaho  hiigar  (  ompany,  whicll  is 
vantage  of  a  protracted  decline  in.buijding  the  factory,  announced  that 
prices  cxtejiding  over  many  months,  definite  plans  for  the  enterprise  are 


It  should  be  borne  in  mind  that  stork  ms  kvt  nvernges  form  a  sound 
trend  indicator,  Actua^  averages  of  to-day,  horrever,  should  not  be  compared 
directly  with  figures  several  years  hack,  as  dividend  changes  and  higher 


113.83  j  ■v\‘all  Street's  present  appearance  is  :  tRidcr  way. 


i  one  which  is  encouraging 


Tbe  site  of  the  old  Knight  sugar  | 


shorts  but  wheihor  the  market  re- '  factory  is  to  be  occupied  by  the  new 


earnings,  the  result  of  broadening  scope  and  bnainess  swings,  have  had  much  !  mains  “a  short  sale  '  is  a  mootques-  1  plant,  which  is  to  be.  fully  modern,  j 
to  do  with  price  movements.  Bearing  this  In  mind.  It  Is  well,  therefore,  to  tioil.  Seemingly  by  the  major  bull  .j  with  a  capacity  of  100,000  tons  and 


— '  1 1  ider  the  consecutive  progress  or  retrogression  of  the  figures  from  7ear  |  niovenicnt  •w  hich  .gained  such  inipe- i  a  capital  investment  of  .$1,000,600. 

in  ynnr.  j  . 


Asbestos 

Corporation 

Preferred 

What  :»re  Ihe  inveitinent 
possihilities  of  the  shares 
in  view  of  the.  chaotic  state 
of  the  asbestos  indnstryl 

IVhat  may  he  e.ypectefl  in 
the  way  of  a  inereer  of  lead¬ 
ing  asbestos  eonipaniesT 

These  important  points  are 
eovered  in  our  .\shestos 
Bulletin.  Ask  for  a  copy. 

Truax,  Carsley  &  Co. 

At  embers  Montreal  Stock 
Exchange 

92-96  Notre  Pame  St.  West, 
MONTREAL. 

Main  .1618 


Dickinson  and  Walbank 

(Members  Montreal  Stock  Exchange) 

No  Account  too  small  to  receive 
our  careful  attention 
152  ST.  JAMES  ST..  MONTRE.AL 

MAIN  4«<M) 

T  Kelly  Dickinson  J.  \.  K.  Walbank 
W.  McLca  Walbank 


) 


